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Hongkong’s Prosperity 
At the beginning of this year there 
~ere many anxious questions asked 
as to the continued prosperity of 
Hongkong and not a few  Jeremiahs 
were heard cxpounding theories of an 
impending slump. But the facts. as 
revealed in the periodic: statistics of 
the Colony, should suffice to dispel 
all pusillanimity and _ instil new con- 
fidence in the ever buoyant future of 
Hongkong. On the threshold of the 
second half year, and looking back on 
the record of achievements during the 
first six months of 1949, the com- 
munity can feel reassured about the 
strength and resilience of the traders, 
shippers, manufacturers, bankers, 
financiers and the work people at large 
and may repose full trust in the good 
will and the ability of the Imperial 
and the local Governments to steer 
Hongkong through the possibly some- 
what rougher seas of the near future. 
. Trade returns this year have shown 
large increases over the same period 
of 1948 and 1947; the increase in im- 
ports and exports has come to many 
as a great though welcome surprise 
reflecting as it does the progress of all- 
round economic activity in this pros- 
perous Colony. Trade with China, 
while still accounting only for 30% of 
Hongkong’s total commerce, showed 
promising signs of advance now that 
the civil war in the North has come 
to its end; but even discounting, for 
argument’s sake, all trade of China as 
far as Hongkong is concerned there 
still remains a very large amount of 
international trade which the Colony’s 
merchants are serving and regularly 
developing. Since the end of world 
war II Hongkong has become, by cir- 
cumstances and the enterprise of trad- 
ers with the aid of a benevolent and 
intelligent government, in the fullest 
sense of the word, the Far East’s prin- 
cipal entrepot and, judging by the 
very high figures cf the trade returns 
and the direction and composition of 
trad2, this development is far from 
having attained its acme. The con- 
temporary conditions of distress aid 
chaos in China could not but have a 
stimulating effect on business in the 
Colony—but while the foreign trade 
of the Colony improved by leaps and 
bounds with other countries than 
China, Hongkong proved indispensable 
to the economy of China just during 
these last few years of grave trial of 
the Chinese people, 


Many traders have, since early in 
1948, felt the pinch of what they pre- 
ferred to call “recession”, i.e. a marked 
and progressive reduction in profit 
margins until they approached pre-war 
levels. This sort of “recession” became 
aggravated after middle of last year 
and subsequently a large number of 
post-war trading firms, many of whom 
having been of the fly-by-night type, 
had to liquidate; enormous profits 
from the first few years after Japan’s 
surrender turned eventually into losses, 
mostly of the unfortunate creditors, 
others just left with the only asset be- 
ing the ‘key-money’ which they obtain- 
ed for their offices, but, generally, 
those small firms which went out of 
existence still disposed of adequate 
funds to open up new businesses. In 
1949 the return of trading conditions 
to the pattern of the pre-war years 
has been fast; the large and well- 
established trading companies whose 
names are known and appreciated since 
generations all over the China coast 
have concentrated more business in 
their hands and they have not moaned 
about the decline in the profit margins. 
By & large, the old merchants in Hong 
kong and quite a few of the resourceful 
newcomers have experienced during 
ihe last 18 months continual business 
expansion though their net earnings 
may not fully bear out this fact. 

From strength tu strength: that 
epitomises the trade situation of the 
first six months of the current year. 

The shipping and air transport re- 
turns for the first half year 1949 show 
even more impressive increases when 
compared with the same _ period of 
last year. That civil aviation is jump- 
ing ahead is now taken for granted 
and little surprise is evinced if the 
monthly returns are compiled; how- 
ever, it is indeed astonishing that the 
ever mounting air traffic can be so 
efficiently handled by the Govern- 
ment’s Civil Aviation Dept., consider- 
ing the very great congestion which is 
getting ever worse on Kaitak aero- 
crome where foreign ‘planes of the big- 
gest type are stationed for an ap- 
parently interminable period. Ocean 
and. river shipping figures of this year 
have been far in excess of anything 
reported during the post-war years 
and are fast approaching ore-war re- 
cords. The Port authorities have 
shown themselves equal to the heavy 
task of maintaining and regularly im- 
proving one of the world’s busiest and 


incidentally, most beautiful harbours; 
and with them the godown companies, 
dockyards and local ancillary shipping 
services have acquitted themselves in 
the most commendable manner thus 
maintaining Hongkong’s reputation as 
one of the most economical ports in the 
world. The services of the dockyards 
and godowns were of course taxed to 
the limit; with huge cargoes stored in 
local warehouses for longer than usuak 
periods and an_ increasing flow of 
merchandise into the Colony, storage 
space has been fully booked and in 
spite of much new building and re- 
habilitation of damaged godown space 
some cargo owners found it difficult if 
not impossible to get accommodation. 
The earnings of local warehouses in 
such a boom period have surpassed any 
previous records. 

Participating in the general trade 
expansion were the banks and in- 
surance companies. Ample and cheap 
money was always available and 
marine and other elementary insur- 
ance policies at relatively low  pre- 
miums were written in unprecedented 
amounts. The open exchange market, 
the functioning of which being one of 
the major reasons for the trading 
boom, continued to do large business. 
The many native banks and financial 
enterprises, as well as, though to a 
smaller degree, the compradore depart- 
ments of the authorised exchange 
banks, enjoyed a greater than ever 
volume of _ transactions at the same 
time earning commissions on the same 
high level as in 1948. The financing 
here of a very large bullion trade fur- 
ther contributed to the prosperity of 
the community at large. Its im- 
portance and extent can hardly be over- 
emphasised but the subject being 
generally regarded as taboo—in de- 
ference to the International Monetary 
Fund, it appears—the less said the 
better. Hongkong being in the sterling 
area but enjoying the privilege of 
both an open exchange market opera- 
tion and a special trading arrangement 
with Japan (two-way account on basis 
of US$) could not helo but become ever 
more prosperous. 

In the manufacturing industries 
there was some progress noticeable 
with more factories overat‘ng and a 
Jarger number of work people finding 
employment. Exports of locally made 
gocds also contributed to the increase 
of our foreign trade. The future, how- 
ever, of many local industries appears 
to be not well founded as a result of 
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the high cost of living here which 
necessitates higher wages. In Empire 
markets local products can and do 
sell well anl prospects in this regard 
are good particularly after the very 
encouraging reports received from 
participants at the last British Indus- 
tries Fair in London. At present 
manufacturers, generaliy, are well sup- 
plied with orders; some _ operate at 
capacity others, especially in the knit- 
ting industry, are down to some 30% 
of potential production. The cotton 
spinning mills, of which ever more are 
commencing operation in the Coiony, 
enjoy very profitable conditions and 
their success has encouraged more in- 
dustrial promoters to venture into 
Hongkong. lt is significant that every 
monthly industrial report shows an 
increase both in the number of fac- 
tories operating and labour employed. 

The most conspicuous advance has 
been made in: building construction. 
Every visitor is impressed with the 
many new buildings and the large 


number of sites prepared for new 
constructions. Apartment houses 
{private, government, companies), 


villas and bungalows, tenement houses, 
factories, hotels, restaurants, theatres 
seem to mushroom. The physical ap- 
péarance of several quarters on the 
Island and mainland has thoroughly 
ehanged because of large-scale build- 
ing. While last year over 7,000 new 
buildings, rehabilitations and additions 
tu. buildings were recorded in the 
Colony, the current monthly average 
of construction is as follows: 67 new 
European style houses, 74 new Chinese 
style houses, and 560 house rehabilita- 
tions, additions etc. The building 
boom which now has lasted since be- 
ginning of 1947 still shows no sign of 
abatement. Construction costs and 
‘key money’ have declined and con- 
tinue downward but demand for flats 
and houses particularly is still strong 
which is, to a good deal, the con- 
sequence of the influx of Chinese from 
Shanghai. If the immigration pressure 
eases and many cf the so-called re- 
fugees from China wiil return to their 
homes, the building boom here may 
subside and local residents should 
find it easier, and cheaper, to secure 
homes. ; 
New arrivals, from all countries, 
are heavier than ever. The daily 
stream of travellers and businessmen 
while most profitable for the catering 
trade and shops is at the same time 
because of shortage of accommodation 
very embarrassing. These travelers 
invariably comment on the high stan- 
dard of living which is being enjoyed 
by everybody and they are emphatic 
in their assertion that no city in the 
Far East can compare with Hongkong 
even by a far margin. The business 
district is notoriously overcrowded and 
so are the shops and stores, the hotels 
and amusement places. In the mid- 
thirties when Shanghai basked in one of 
its recurrent booms there was not so 
much prosperity in evidence as is these 


Gays observed in Hongkong. In ad- 
dition to the increasing resident Chi- 
bese population and a large number 


of transients, there are growing con- 
tingents of British forces arriving in 
Rongkong and American servicemen 


have also become much more familiar 
street sights than at any time before. 
The combined spending of British and 
American (sometimes also French, 
Portuguese) servicemen, in addition to 
the sums of sterling and US$ expend- 
ed for provisioning the soldiers and 
sailors, adds up to a formidable figure 
which further goes towards expanding 
the prosperity of local residents. 

The outlook is certainly encouraging 
seeing that the British Government 
has promised every assistance in case 
of Hongkong being threatened and 
that these promises are now imple- 
mented. At the same time the new 
authorities in Peiping have shown 
concern about development of trade 
and industry and there is no suggestion 
of an aggressive design by the Chinese 
Communist Party. Provided that inter- 
nal order can be re-established in 
China and fighting be terminated, 
Hongkong’s business with China should 
prosper as never before and do so for 
a long time; China today being econo- 
mically prostrate and in urgent need 
of foreign goods and technical assis- 
tance the entrepot of Hongkong should 
be able to supply whatever is needed 
at low cost and with the usual ef- 
ficiency, and at the same time prove 
its worth as a selling agent for China 
produce and any goods which China 
has to offer in return for imports and 
foreign services. 

With a Government distinguished 
by devotion to work, personal in- 
tegrity, appreciation of the needs 
of the commercial community, bene- 
volence and a very high standard 
of administrative skill the people 
of Hongkong have every reason 
to remain optimistic. Looking around, 
not only in the Far East, one cannot 
help feeling thankful for the peace, 
order and prosperity which has been 
our common. lot. 


Selling Short US$ or £ 


One of the most pressing questions 
for investors here is to decide whether 
to convert HK$ (sterling) assets, at 
the open market rate, into US$ (notes, 
credits, securities etc.) or to get out 
of one’s US$ holdings, at the current 
inflated rate, and invest in the sterling 
area. lf not for the short-lived but 
nevertheless devastating confidence 
crisis which the’ HK$ suffered, mainly 
in Kwangtung, as a result of the local 
gold ban of April 14, we still would 
quotes here the US$ around HK$ 533. 
or sterling at an unofficial cross of 
US$ 3. Prior to mid-April, the open 
market rates in 1949 for TT New York 
were HK$526'%, highest, and 497. 
lowest (crosses of 3.04 and 3.22 respec- 
tive.y). There was in May no reason 
for a panic and for rushing into gold 
or US$; however, as the ill-advised 
gold ban coincided with th2 deteriora- 
tion in Shanghai (April 21 the Yang- 
tsze crossing starts, May 25 Shanghai 
is taken by the People’s Liberation 
army) and growing numbers of Shang- 
hai financiers and brokers were arriv- 
ing here a run on HK$ developed. The 
excitement had soon spent itself anc 
the fantastic price of HK$ 860, on 
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May 23, marked the turning point. 
With more sober reasoning about the 
stability of the local currency and the 
realisation that HK$ is and remains 
sterling while at the saine time gold 
and US$ were freely availabie to all 
comers who were so foolish as lc pay 
the extravagant rates, a change in 
sentiment set in, towards the end of 
May. 

Still, speculative manoeuvers of a 
resourceful clique in Hongkong have 
so far succeeded to keep the US$ price 
artificially high. This clique has been 
utilising the prevailing apprehension 
about a possible though improbable 
sterling devaluation in terms of US$ 
after the panic of early May had run 
its course, As confidence in the HK$ 
has returned, here as weil as in 
Kwangtung, and the Colony’s currency 
can now as before be used to buy 
freely US$ and gold (of a fineness 
below 95%), the a la hausse specula- 
tors, strongly reinforced and now led 
by a Shanghai clique, had to resort 
to abusing of the local feeling of un- 
easiness regarding the future of ster- 
ling. Many bulls realise the risk en- 
tailed in betting on sterling devalua- 
tion and therefore they have tried to 
extricate themselves without arousing 
the suspicion of the public patronising 
the unofficial exchange market. When- 
ever it appeared to the Shanghai ciique 
that the sentiment was swaying to- 
wards discounting the devaluation 
rumours these people started a little 
propaganda campaign of their own 
and last week did not even. shirk 
from committing, as several times al- 
ready in the past, a hoax of the worst 
type: they printed at some opscure 
press a Chinese information sheet in 
which the “official news of the British 
Government’s decision to devalue 
sterling by 20%” was published. But 
even such criminal tricks failed to 
mystify the market and there was 
hardly any upward reaction. 

The investors and speculators in 
the native money market are on the 
whole uneducated people who do not 
act after sober reasoning but jump 
into a transaction on the spur of the 
moment or on the prompting of a 
“friend” who is either himself stimulat- 
ed by emotions only or nothing but a 
broker who is anxious to earn some 


commission. Very few of our self- 
styleq financiers and “exchange ex- 
perts” bother to read or are able to 


understand factual reports and com- 
ments from world capitals bearing on 
the position of sterling. It is of course 
easy to influence such a crowd and 
letting them stampede between buy- 
ing and selling while the brokers and 


middlemen, and_ first of all the 
speculative syndicates who are the 
master minds, piie up their ‘profits’. 


Nobody can protect peovle from mak- 
ing or losing money as long as the law 
is not being infringed. 


To arrive at a fair valuation of the 
open market US$ in Hongkong com- 
parisons with abroad must be drawn. 
For many months past the local ster- 
ling/US$ cross rate was more or less 
in line with the free market rate for 
area account sterling in New York 
and cross rates in principal overseas 
exchange markets. What slight. dif- 
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ferences between Hongkong and other 
exchange markets occurred, which un- 
tii end of April usually were the re- 
verse of what is the case at present, 
were balanced within a short period 
of time by arbitrage transfers. But 
during the last 2 months the local 
crossrate, for reasons connected with 
the Hongkong gold ban, the subsequent 
HK$ confidence crisis and the influx 
of large amounts of ‘hot’ money from 
Shanghai, dropped to record low levels 


which influenced also overseas rates 
for area account sterling without 
however bringing such rates down 


to anything like locally quoted cross 
rates. The difference between Hong- 
kong’s crossrate and the New York 
free market rate (or the Milan, Zurich, 
etc. crosses) widened until, at one 
time, the gap in favour of overseas 
markets was about US$ 0.70 to .80 in 
the pound. In recent weeks. the 
situation has somewhat rectified itself 
but there is still a difference of over 
30 US 'cent, ie. unofficial sterling can 
be bought abroad at about US$2.80 
while the local crossrate at the end of 
last week was only 2.50. That this 
gap must soon disappear is obvious 
as we are living in one world. The 
difficulty of effecting sterling transfers 
from here to London (or any other 
sterling area centre) for eventual sale, 
against US$ at the unofficial rate, to 
such buyers as prospective importers 
of British merchandise, accounts for 
the slow process of bringing all cross- 
rates on one level. 


Demand and supply of US$ in the 
local market are greatly unbalanced; 
US$ are bought by investors and 
speculators and the heavy gold imports 
into Macao have also to be financed 
here. As the available rdinary re- 
sources are far from ad ate (com- 
ing as they do mostly from Chinese 
family remittances and export pro- 
ceeds in US$ and Philippine pesos), 
foreign supply has to be called upon 
such as Bangkok exporters’ US$ pro- 


‘ceeds and, primarily, US$ funds in 
New York which are transferred to 
Hongkong in exchange of sterling 


‘transfers to London. 


The local open market rate for US$ 
is at present HK$ 640 (crossrate per 
sterling US$2.50, taking HK$ at its 
parity of 1s. 3d. and not at the rock- 
bottom low of 1s. 2-13/16d'). In foreign 
exchange markets, area account ster- 
ling quoted between US$2.80 to 2.90, 
the Hongkong dollar equivalents there- 
fore amounting to 550 to 570. The 
‘pound note sold last week in New 
York between UiS$2.94 to 3. 


Considering these prices it appears 
almost inexplicable that there were 
buyers here which paid for TT New 
York last week around HK$640. Specula- 
tors may be excused for buying in order 
to support a high price but they must 
have had sufficient following in order 
to maintain such an exorbjtant price. 
Even if one calculates with the im- 
probability of a devaluation of ster- 
ling, that is the fixing of a new official 
rate for the pound in terms of US$, 
there should be no reason for selling 
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HK$, ie. sterling, short. A frequently 
proposed cut in the sterling/US¢ rate, 
for -argument’s sake, has been 20%; 
at the same time, advocates of sterling 
devaluation propose to make the de- 
valued sterling freely convertible, and 
this free convertibility is one of the 
most attractive arguments with which 
certain private American economists 
and bankers attempt to catch the 
unwary. Thus, hypothetically speak- 
ing, if sterling should from a certain 


time on be officially quoted at US$ 
3.20 and become convertible (as far 
as new transactions are concerned) 


there should be no need to operate an 
unofficial market. But even if, for 
argument’s sake, the new official vate 
was to be pegged at US$3 the Ameri- 
can dollar price would only amount to 
HK$533. 


The purchasing power of sterling, 
in the sterling area, and in all coun- 
‘tries with whom London made pay- 
ment agreements, is as high ag ever. 
The real value of one American dollar 
is properly expressed in the official 
rates, viz. 5 s. or HK$4. To confer 
on the US$ an artificially high value 
means to elevate prices of American 
goods and services beyond the reach 
of the majority of people in the world. 
If it was not for international flight 
capital which is almost’ exclusively 
seeking out the American dollar, the 
hardness of that currency would be 
less severe. For people who do not 
wish to establish themselves in ithe 
U.S. there should be no reason what- 
soever to transfer their capital out 
of their own countries and to New 
York. As long as they feel reassured 
that at home financial: conditions are 
sound and cost of living is stable any 
flight of capital would involve only 
direct losses, and, indirectly, may harm 
the national economy. 


The outrageous and _  confiscatory 
currency inflation which was operated 
by the Kuomintang government has 
ef course shattered anv confidence 
the Chinese may have had in their 
administration and has led to the re- 
turn of gold and silver as standards 
of valuation and means of payment 
while the use and wide circulation of 
foreign currencies in China has be- 
come necessary these currencies being 
treated as a sort of condoned legal ‘ten- 
der. Why however so many Chinese 
undervalue the Hongkong currency 
vis-a-vis the US$, seeing that especially 
in South Ching the HK$ is the prin- 
cipal means of payment, is a matter 
which belongs to the field of the 
psvchiatrist. 


There appears to be a misconception 
abovt the transferability of HK$ to 
other parts of the sterling area. HK$, 
which is sterline. ean be freely sent to 
any country within the sterling area 
if such transactions involve trade or 
are below £500 per single transfer for 
private purposes; larger amounts can 
be transferred without any difficulty 


if a permit from the Exchange Control 
is obtained, and such permit is freely 


given except in cases when’ arbitrage 
transactions are obviously attempted. 
Sterling transfers to other countries 


with the exception of so-called hard 
currency countries are also freely given, 
thus HK$ is convertible into many 
foreign currencies without any diffi- 
culty. But even sterling transfers to 
New York are given, at the official 
rate, if applications come from bona 
fide residents and merchants. Travel 
and holiday expenses in hard currency 
countries are usually allowed by Ex- 
change Control who agree to sales of 


exchange at the official rate, and 
traders and manufacturers who re- 
quire: for the Colony’s own xconomy 


certain materials which can only be ob- 
tained from the U.S. are also permit- 
ted, after due scrutiny, to buy exchange 
at the official rate. For bona fide re- 
sidents, traders, investors there should 
be no purpose in hoarding the currency 
of a foreign country. It is however the 
recent immigrants from China, among 
whom so many high KMT and military 
personages are conspicvous as holders 
of large liquid funds, who have :ans- 
planted to Hongkong their financial 
methods and _ superstitions and it is 
these people who are actively and 
often professionally engaged in buying 
and selling of US$ and other foreign 
exchange. To some extent these ac- 
tivities have unfavourablv affected the 
local cost of living, particularly in the 
case of the now higher priced imported 
goods from the U.S. 


To Trade or Not To Trade 


Business with China has assumed a 
political character since the change of 
power in the Nanking-Shanghai area 
was accomplished when it was generally 
held that the control of south China 
by the Communist Party will be a 
matter of a few months only. Most 
merchants of foreign nations contend 
that trade with China, of whatever 
political pigmentation, should not be 
curbed either by the new authorities 
or by the governments of foreign 
countries, 
the 


As far as ‘new democratic 


China” is concerned the question of 
irading witn the outside world is 
clear: economically backward and 


emaciated China needs foreign made 
commedities very urgently and as her 
export potential for the next few 
years will remain entirely inadequate 
to finance the import _of essential con- 
sumer goods and some capital equip- 
ment it is obvious that the people and 
the authorities, who always speak in 
the name of the people, welcome trade 
with all countries. They also would 
welcome loans and short-term advances. 
but in this regard there appears little 
hope for China to succeed. 
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The attitude of the governments of 


the principal powers interested in 
developments in the Far East is not 
clearly stated; as for Britain the 


position has however been clarified by 
the British Government when it was 
emphasised in London that Britain in- 
tends to do business with China irres- 
pective of the political convictions and 
principles held by whatever regime 
may be in control of all or parts of 
China. 


In recent weeks there has been, as 
was {o be expected, a lot of propaganda 
and communist evangelism preached 
from the pulpits of the CCP, and the 
tone of some statements from on high 
has displeased many foreign observers, 
not necessarily businessmen. Particu- 
Jarly disillusioning was, to some 
foreigners in Shanghai, uninitiated in 
the rites and doctrinnaire inter-party 
struggles of the CCP (as, for that 
matter, any other CP), the July lst 
speech of CCP chairman Mao Tze- 
tung. At that ‘occasion it was stated 
once again that the new China was 
moving in the Soviet orbit with all its 
implications, sinister or otherwise, for 
the Chinese people and the world 
public. The disillusioned foreign ob- 
servers, obviously having expected the 
CCP to declare itself in favour of the 
American type democracy, now come 
out with the suggestion to cease doing 
business with China as this country 
under its CP will develop into an enemy 
to the Anglo-American led world sector, 


Businessmen will be appalled when 
hearing such talk and will no doubt 
try to undo the influence exercised by 
such self-styled rabid politicians. Trade 
with the USSR has been going on 
tor years and trade with the so-called 
people’s democracies of Eastern Europe 
js also well developing in the post-war 
years. Britain has made many trade 
agreements with these countries and 
has recently considerably improved her 
commercial turnover with the USSR. 
Whether the political attitude of the 
various people’s governments is hostile 
to the governments in democratically 
ruled countries is a matter which does 
not and should not affect trade. With 
China, red or blue, trade should and 
will continue but it will of course ve 
up to the foreign governments to im- 
pose certain export controls in case of 
politically unfriendly nations, Any- 
‘hing which may assist such nations 
or their governments to establish or 
expand a war industry will probably 
be studied with a view to preventing 
it, With regard to China which has 
no war industrial potential worth 
mentioning one can take a far less 
stringent view; the building of a war 


industry as required in the second 
half of the 20th century is a matter 
which involves” primarily a high 


standard of scientific education, a re- 
servoir of technicians, the operation of 


research institutes and university 
laboratories—which all are in China 
in’ a very embryonic stage. The 
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physical existence of industrial plants 
turning out the weapons and ammuni- 
tion of the future can only be dreamed 
about in China. 


Althcugh the tone of some CCP 
spokesmen sounds very belligerent the 


character of the Chinese people is 
truly peaceful and aggression is 
abhorred. Business with China, sub- 


ject to certain limitations imposed by 
political foresight, can be developed 
without any misgivings about the 
pcssible strengthening of an “enemy”. 
Unfortunately, it is not so much up to 
toveign countries to improve trade with 
China but a question of Chinese export 
capacity, creditworthiness and solvency 
which will determine the extent of 
iracle. 


Deterioration in Shanghai 


The main question of last. week was 
undoubtedly the Canton Government 
imposed blockade, its effects, legality, 
and,. in the event of its becoming ef- 
fective, possible repercussions in Great 
Britain and the United States. At the 
moment, the whole question where 
foreign shipping is actively concerned 
is in a state of suspense. China has 
told the U.S.A. that she is determined 
to isolate ports under Communist rule, 
presumably regardless of the effect 
on foreign shipping. In fact, it could 
almost be interpreted from the 
original note that foreign shipping 
attempting to deal with “red” China 
would be subjected to the same treat- 
ment as Chinese shipping. Indeed, 
taking it at its own face value regard- 
less of other considerations, a blockade 
to become really effective must in- 
clude all shipping. The Nationalist 
Government cannot, however, take 
such a step without reference to other 
points. Both Britain and the United 
States take the stand that a blockade 
is not legal in so far as their trading 
rights are concerned, and the Kuomin- 
tang has now gone so far as to say 
that every possible care will be taken 
in regard to foreign vessels. There 
the matter stands at the moment. In 
the meantime, foreign shipping is 
taking no chances _ so that, in effect, 
the blockade is to some extent suc- 
ceeding. 


As regards the position in Shanghai, 
this city was again bombed for the 
fourth time when the wireless station 
at Chenju was the objective but ap- 
parently suffered no damage. The 
s.s. Kiangsing en route to Hankow 
with some 1500 passenges and a cargo 
of salt, sugar and oil was bombed in 
mid Yangtsze on June 28th, but again 
no serious damage was done. Previous 
air raids on Shanghai, especially the 
cne directed against the North Rail- 
way station, had serious consequences 
for the population as over 200 fatalities 
and about 300 other casualties were 
reported. 
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Undoubtedly the Chinese air force, 
stationed mainly in Formosa, can 
greatly harass the Communist forces 
as they have neither an air force nor 
a navy. The economic life of Shang- 
hai can, under these circumstances, be 
paralysed and the new. regime’s ef- 
forts at rehabilitation may not materi- 


alise. Considering, however, the poor 
performance in the past of the 
Kuomintang controlled and officered 


fcrces it may be assumed that these 
recent air bombings and the _inter- 
ception of shipping will turn out 
amateurish military ventures 


At the moment, foreign shipping in 
and out of Shanghai has come to a 
stop and the nervousness inside Shang- 
hai has increased; at the same time 
economic deterioration has set in which 
led to a large price vise in _ staple 
commodities, especially rice (which 
rose from PB$10,000 per picul of 78 
kilos at the beginning of June to 35,- 
000 at the end of last week) and the 
re-emergence of a currency and gold 
black market. 


Piracy & Kidnapping 


Kwangtung is experiencing now @ 
vicious crime wave which is_ seriously 
crippling river, coastal and highway 
communications and which has also im- 
paired Hongkong’s trade with nearby 
river ports. The re-emergence of 
well-armed and _ well-organised pirate 
outfits along the coast and most 
navigable rivers and channels in Kwang- 
tung is holding a large amount of do- 
mestic and foreign trade of the Chinese 
people to ransom. In recent weeks at- 
tacks by pirates and robber gangs have 
multiplied; valuable cargoes were icot- 
ed, several junks altogether ‘confiscated.’ 
crew members and travellers kidnapped. 
Dozens of river pirate gangs collect, in 
bullion, HK§ and/or commodities, so- 
called protection fees or river tolls but 
even the submission of shipping com- 
panies and merchants to this outrage 
does not guarantee safe conduct for the 
whole journey. Every other day a new 
pirate outfit is born and extortionate de- 
mands increase until trade and trans- 
portation become unprofitable and, as 
has been witnessed during the last two 
weeks, many Chinese enterprises in Can- 
ton and in the West River area were 
compelled. to suspend the dispatch of 
cargo except within a narrow radius 
where either the Canton Govt. stil] en- 
forces some sort of respect for the law 
or a powerful pirate chief maintains 
peace and order—in return for tributes. 

The army under command of the KMT 
generals in Canton seems to be unable 
to eliminate the pirates or to harass them 
sufficiently so as to drive them away 
from the main transportation arteries in 
the province. The official excuse for this 
alarming state of affairs in Kwangtung 
is that the military and police forces 
are inadequate to pursve both a war 
against the Communist armies and their 
affiliated guerillas, and a pirate and 
bandit suppression campaign. At the: 
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same time, it is admitted in Canton that 
the lack of discipline in the KMIT armies 
is one of the major problems facing the 
Yen Hsi-shan government; not only that 
large contingents of these forces are 
often rebellious and desertions are a 
daily occurrence but manv officers and 
soldiers join pirate outfits or newly 
establish themselves in a district as a 
fresh menace to trade and industry. 


The Communist controlled guerillas in 
the province thave been able to suppress 
pirates with more success than the Can- 
ton Govt. In areas where the guerillas 
are in virtual control, like in most of 
the East River district, pirates have 
had a tough life. But the fact cannot 
be overlooked that in many instances 
guerilla bands also resorted to the prac- 
tice of levying various fees on the trade. 


Lawlessness in Kwangtung must be 
expected to increase further; it is a con- 
‘sequence of the disintegration of 
authority. Only the cessation of civil 
war can bring about a change for the 
better. But even then it will prove a 
very arduous task for the police and 
security forces to combat the pirates and 
brigands who have traditionally flourish- 
ed along the coast of Kwangtune and 
southern Fukien where they have gain- 
ed historic notoriety. The establishment 
of the colonies of Macao and Hongkong 
was to some extent a consequence of the 
conditions of complete insecurity in the 
South China sea and the lack of au- 
thority by the then Chinese (Manchu) 
Imperial Govt. 


Today it is definitely a risky business 
to venture into Kwangtung as sea and 
railway traffic is seriously endangered 
while highway and inland river com- 
munications are increasingly at the 
mercy of pirates and brigands. Air 
transport has therefore become so 
popular an@ as the number of piracies 
is bound to increase the business of avia- 
tion companies serving routes between 
Hongkone and cities of Kwangtung 
should experience great expansion. 
‘Notwithstanding the number of public 
executions carried ovt in Canton and 
the many arrests and so-called punitive 
eampaigns by the KMT forces the state 
of anarchy is spreading. 


Under these conditions the strengthen- 
ing of the military, naval and air forces 
in Hongkone has. become a matter of 
urgency. Only a high state of vrepared- 
ness on the part of Hongkong will en- 
sure the maintenance of peace and order 
in the New Territories. The vopulation 
of Hongkong knows how much it owes 
to the presence of the British forces and 
the community appreciates greatly the 
reinforcement of the garrison; the peace- 
ful life and high degree of vrosverity 
enjoyed by the rural population in the 
New Territories, when compared to the 
insecurity and poverty in the hinterland 
of Hongkong and Macao, is very strik- 
ing indeed and should supnly much food 
for political thought among Chinese and 
foreigners. 


Unrest in Korea 


The assassination of the national 
leader Kim Koo, second only to Pre- 
sident Syngman Rhee in importance, by 
a chauvinistic officer has _ intensifies 
the political tension in South Korea. 
The majority of Koreans desire the 
reunification of their country but they 
realise that Communist North Korea 
and ultra-conservative South Korea 
are separated even more deeply by 
the Soviet-American antagonism which 
has found in Korea another ‘cold’ war 
battle scene. Military incidents be- 
tween North and South Korea forces 
have multiplied of late and the border 
area has seen considerable fighting. 
In Seoul, the seat of South Korea’s 
government, there are held these days 
exciting discussions about the future 
of ‘he American protected state 
especially.in view of apparent weaken- 
ing of U.S. military and financial 
assistance. Left without this assistance 
President Rhee’s authority would be 
challenged both by well-armed guerillas 
inside his ccuntry and by an invasion 
across the 38th parallel as the army 
of the North Korean People’s Govern- 
ment is considered as poised for action 
as soon as there is no longer any 
danger of conflict with the USS. 
forces in South Korea. The successes 
of the Chinese Communists have how- 
ever brought about some change of 
sentiment in Washington where pre- 


viously there was heard much 
criticism of the U.S. Government’s 
policy in Korea. Now, with China 


becoming an ally of the USSR, the im- 
portance of holding South Korea has 
become convincing to all critics of 
the U.S. Army policy and consequently 
what opposition there was in Washing- 
ton to the implementation of various 
measures to support South Korea has 
practically vanished. 


The 150 million U.S. dollar loan to 
South Korea has row been approved 
by the Foreign Affairs Committee of 
the House of Representatives. In the 
discussions, Mr. Dean Acheson _ said 
that -f the loan was not granted “a 
shiver of fear” would run through the 
whole of the Far East, not excluding 


India and the Philippines. The latter 
already shows signs of disquietude 
over the position, for President 


Quirino, in his address to the armed 
forces last week, said that “there are 
serious difficulties threatening peace 
in this part of the globe.” Mr. Acheson, 
however, went on to elucidate his 
reasons for these general fears: “If 
you do not take this step,” he told the 
Committee, “it seems to me that is a 
public declaration that we are not 
going to do anything in the Far East 
....which would be quite unjustified. 
Ii was also pointed out that it was a 
proposition that made sense with rela- 
tion to the wide range of United States 
foreign policy.” 


During further discussions, it is of 
interest to note that though the Com- 
mittee continues to disagree on policy 
regarding China, it did not oppose the 
general premise that the U.S.A. in its 
own interests and in the interest of 
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Progress in Britain’s Cotton 
Industry 


In the last few weeks Britain’s cot- 
ton textile mills have been making 
new post-war records. They have lift- 
ed production about 4 per cent. above 
the level of a year ago. In order to 
fulfil the export programme and supply 
more cotton clothing to the home mar- 
ket, it was estimated that the total 
output in 1949 should be 9 ver cent. 
higher than in 1948. At the middle of 
the year the achievement of this target 
is not looking unlikely as it did a few 
months ago. What is happening in the 
cotton industry at present can be sum- 
med up in two words:—decontrol and 
redeployment, Redeployment is the 
jargon for ways of redistributing jobs 
in the mills so as to save _ labour. 
Though this gets almost all the atten- 
tion, decontrol is hardly less important. 
Ever since 1940 the cotton industry has 
worked under close Government direc- 
tion. Many mills were shut down by 
war-t'me labour shortages, and the re 
maining output left no margins to 
spare. In order that the essential needs 
of the Forces and the war industries 
should be met, the production had to 
be channelled by Government orders. 
There was no possibility .of removing 
this control very quickly at the end of 
the war. It was only very slowly that 
the mills got back part of the labour 
that they had lost. The control has 
been progressively lightened, but at the 
beginning of 1949 cotton manufactur- 
ers still had less freedom to run their 
own businesses than was allowed to 
them for the first two years of the war, 
until mobilisation reached its peak. 
The fall of control has taken longer 
than the rise. But in the last month 
or two decontrol has taken a_ large 
jump forward. 

By now the cotton industry has re- 
gained one-third of the workers lost 
during the war. Output per head has 
slowly been increased. At the same 
time the Government’s disinflationary 
finance has helped to check home de- 
mand, especially as the post-war jump 
in raw cotton prices has made clothing 
prices rise faster than those of most 
manufactured goods. Though supplies 
of clothing are still smaller than before 
the war, they take as big a proportion 
of the consumer’s pound, and buyers’ 
resistance has begun, The supply is 
not much less than the demand, and 
the shop have remained fairly well 
stocked since clothes rationing was 
finally abolished in March. in the ex- 
port markets, it seems that cotton firms 
are now able to undertake about as 
much business as is available at pre- 
sent prices and with the handicap of 
restrictions on textile imports imposed 
by many overseas governments. There 
is little sign yet of a recession for Bri- 
tain’s cotton industry, but definitely 
the boom has slackened. 

The opportunity to scrap many of 
the Government controls has been 
taken. Where prices of almost all cot- 


world peace should seize every oppor- 
tunity to maintain and strengthen 
independence among the nations of the 
Far East.” 
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ECONOMIC CONDITIONS IN THE 
UNITED STATES 
By E. KANN 
(Special to the Far Eastern Economic Review) 


Metals 

While metal prices still are very low, 
there has been an upturn in the de- 
mand for most of the non-ferrous 
metals. It was copper and lead which 
displayed symptoms of recovery. While 
there was no increase in price levels, 
these latter at least held firm. On the 
one hand there were reductions in the 
cutput of almost all metals; and fur- 
thermore, Government is stepping in 
to resume purchases for stockpiling. 
These two measures ought. to be able to 
prop up the market. It can be observ- 
ed that consumers nowadays usually 
are asking for immediate shipments, a 
sign that their inventories have been 
permitted to fall low. 

Quite recently President Truman 
signed a bill for stockpiling strategic 
minerals and metals to the extent of 
$40,000,000, to be used before June 30, 
1949, the end of the fiscal year. But 
in addition another $525,000,000 will be 
provided shortly for stockpiling during 
the fiscal year, starting on July 1, 1949. 
It is especially lead and copper which 
the Government will purchase. Stocks 
of lead in the hands of producers on 
June 1 aggregated 94,000 tons, which 
means an increase of 22,000 tons dur- 
ing May. Lead mine owners count on 
Government to acquire during the com- 
ing fiscal year between 150,000 and 
200,000 tons of lead. Only in March 
lead was quoted at 211% cents a pound, 
while now it has fallen to 12 cents. 


When Government made its pur- 
chases of copper, it did so at the high- 
est price, namely 23% cents a pound; 
now it can get copper for 16 cents. 
Producers believe that they will sell 
to the authorities 140,000 tons during 
the ensuing fiscal year. 

Zinc producers see little hope of 
selling their output to the State be- 
cause the latter still holds quantities 
of zinc which are more than sufficient 
for its requirements, In March last 
zine stood at 174% cents a pound; now 
it can be purchased at 9 cents. 

The chief of the Office of Material 
Resources in the Munitions Board re- 
ports that stockpiling for essential 
materials for war purposes is about 
one-third completed. The program pro- 
vides for total expenditure of $3,500,- 
000,000, to be spent over a number of 
years, 

Tin is a metal which has to be im- 
ported into the United States from 
abroad. Its present price is $1.03 a 
pound, but cuts are expected before 
the close of the year. Tin is being im- 
ported for stockpiling from Bolivia and 
Malaya. 

With regard to steel it can be stated 
that production has been on the decline 
for 11 consecutive weeks since April. 
It will be below 80% capacity before 
the end of June, which means 1,473,000 
tons net of steel ingots and castings. 
Steel Magazine reports that the gener- 
al undertone of the steel market price- 
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ton goods were controlled by the Gov- 
ernment, manufacturers are now free 
to fix their own prices for almost 
everything. At the intermediate stages 
of manufacture—where, for example, 
yarn is sold by the spinners to the 
weavers—the freedom was in April 
made complete. At the final stage, 
firms are now free to fix their own 
prices for all cloth except the “Utility” 
goods made for the home market ac- 
cording to fixed Government specifica- 
tions. The removal of price control 
means that the industry can now more 
easily produce what its customers, and 
especially those abroad, most want 
from it. Under control, inevitable 
though it certainly had been at one 
time, the pull of demand was distorted. 
Manufacturers were tempted to go on 
producing what was least trouble for 
them instead of what would have paid 
them best in a free market. 

Much of the control over the private 
firms’ choice of customers has also 
been abolished. Since the beginning of 
this year merchants have no longer had 
to get an export licence from _ the 
Board of Trade hefore sending out a 


shipment of cotton goods. In May 
they were finally allowed complete 
freedom to accept orders as they 


wished. Until 1947 they had been con- 
trolled by a strict allocation system, 
fixing the quantities that should be 
‘supplied to particular countries This 
was necessary in order to ensure that 
a fair share went to areas like Burma 
and Africa, where the _ provision of 


cotton clothing for the native popula- 
tions was essential in order that they 


should have an incentive to produce 
and sell foodstuffs for export. 
This control of the cotton industry 


was part of the price Britain was 
ready to pay for undertaking some of 
the responsibilities of salvage work 
after the war. As these needs became 
less urgent, the allocation system was 
gradually made more flexible, and the 
emphasis was put on exports to dollar 
markets. Now the industry is finally 
free to seek its customer where: busi- 
ness is best. 

Decontrol still has some way to go. 
Export merchants complain that the 
“Utility” goods programme compelling 
manufacturers to concentrate much of 
their production on comparatively 
few cloths, hampers experiments in 
new designs to win export business. 
The manufacturer still cannot put any 
order on his books without the ap- 
proval of the Board of Trade, but in 
the changed conditions this system is 
operated with considerable flexibility. 
Certainly the much greater freedom 
allowed to the cotton industry in the 
last few months has given manufac- 
turers a fresh incentive to make their 
mills more efficient, to cut costs, and 
te adjust production to the needs of 
the markets. The process should be 
cumulative. With the greater output 
that is resulting there is good hope 
both in the cotton trade and in the 
Government offices that the remain- 
ing controls can also soon be abolished. 
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wise is weak. While it is easy to ob- 
tain steel nowadays for early delivery, 
there is one exception, namely galvan- 
ized sheets, delivery for which can 
hardly be had before two months. 


Motor Cars 

It is a remarkable fact that, in the 
midst of pessimism and talk of depres- 
sion, the automobile industry should be 
booming in America. And so it is. Dur- 
ing the first five months of 1949 factory 
sales of motor vehcles were 17% higher 
than in the corresponding period of 
1948. Such sales this year amounted 
to 2,400,644 units. And activity in this 
line continues, if one may judge by the 
output of June of American and Cana- 
dian motor car factories. An estimated 
628,000 vehicles will be turned out, a 
20-year record in monthly output. This 
huge total will be reached in spite of 
recent strikes; without these the pro- 
duction would have been higher by 
25.000 units. 

Weekly production of motor vehicles 
now exceeds 150,000; of these about 
125,000 are autos, while the balance of 
about 25,000 are trucks. A good deal 
of motor car transactions are taking 
place on an instalment payment basis. 
But nevertheless, the steadily increas- 
ing production and corresponding de- 
mand, are mute witnesses, testifying 
that American economy is not tumbling 
down. It remains a good sign that 
about 4,000,000 people can buy new cars 
this year. 


Viewing the General Situation 


Admittedly there is a moderate re- 
cession pervading the economic field in 
the United States. But such a reces- 
sion does not move abruptly, but mere- 
ly piecemeal. The Federal Reserve 
Board’s recent survey of consumers 
buying power indicates that “it is still 
relatively strong,” though naturally 
weaker than at the height of the post- 
war boom. The significant auto pro- 
duction figures, recorded in the fore- 
going paragraph, speak for themselves. 
It is thought that television apparatus 
will be acquired during 1949 by double 
the number of people who had bought 
in 1948. Private building construction 
is down by 5%, when compared with 
1948, but the demand for home still is 
very strong. Government construction, 
on the other hand, is up this Mag ig 
presenting a total outlay of $19 billion, 
or an increase of 23%. Retail trade is 
as good as last year, as far as volume 
is concerned; however, it will probably 
be down this year from 7—8% in terms. 
of dollar value. 

Much fear existed regarding tax in- 
creases in America. But it is pretty 
plain by now that President Truman 
will not get the tax raise he asked for 
and that alterations in the Taft-Hartley 
Bill will be few, if not only nominal. 
Most of the President’s high-spending 
program has been shelved for this ses- 
sion. 


With the political uncertainties all 
over the world one may assume that 
the prevailing recession may last an- 


other year from now; but then a 
gradual upswing may confidently be 
expected. 

Amongst unfavourable factors the 


following are now discernible: Crude 
oil output is lowest since March, 1947; 
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business loans are lowest since 1948; 
retail trade is down this year to the 
extent of 4% in money; steel produc- 
tion lowest since April 1948. 

On the other hand, we have the 
following favourable factors: railroad 
freight car loadings are highest since 
November, 1948; auto production high- 
est since 1929; soft coal output higher 
until the holiday stoppage; engineering 
awards up seasonally to the second 
highest level of the year; bank clear- 
ings also a seasonal high for the year. 
Corporate earnings are still as high as 


Atchison, Topeka & Santa Fe Railroad Co. 


New York Central Railroad Co. 
Baltimore & Ohio Railroad 

Illinois Central Railroad Co. 
Norfolk & Western Railroad Co. 
Wabash Railroad Co. 
Gulf Mobile & Ohio Railroad Co. 
Atlantic Coast Line Railroad Co. 


Northern Pacific Railway Co. ........ 


Southern Railway Co. 
Louisville and Nashville Railroad Co. 
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this time in 1948. Though the total of 
Americans’ personal income has been 
dropping this year from its all-time 
December high, it is still 2% higher 
than this time last year. 


Railway Incomes 


Revenues obtained by railroads from 
freight and passengers always are a 
barometer of trade conditions. For 
this reason it might be of interest to 
cite here the net income for the first 
five months (January—May) of 1949:— 


1949 (5 months) 1948 

.. $ 13,103,132 $ 18,093,250 
eee koe 2,823,645 (loss) 3,029,566 
sii oan 5,989,179 4,878,983 
Ran GOMOD 6,195,286 6,856,205 
cots ha 11,562,516 12,188,159 
voltae ort 1,093,825 3,686,690 
Aneto 1,605,342 1,834,816 
The EAERONE 5,202,148 6,359,649 
Rip aaa 4,034,320 190,911 
OSeDIOIION 3,371,152 6,880,565 
20 Cat. cigis 4,670,207 4,760,508 


Operating Results in Major Industries, etc. 
The following statistics relate to the week ended June 24, 1949: 


Steel production (per cent of capacity) 


Freight carloadings 
Auto production (units) 
Soft coal production (tons) 
Crude oil production (barrels) 
Engineering awards 
Stock sales (shares) 
Bond sales (par value) 
Business failures (number) 

Final 000 omitted in following: 
Electric power production (kwh) 
Bank clearings 
Demand deposits 
Business loans 
Excess reserves 
Treasury gold stock 
Brokers’ loans ‘ 
Money in circulation 


Latest week Previous week Year ago 
96.2 


84.4 86.7 
649,351 808,156 906,631 
150,948 146,056 95,027 
10,500,000 2,105,000 13,371,000 
4,867,650 4,875,605 5,492,350 
$215,170,000 $150,842,000 $160,248,000 
3,404,675 4,634,260 7,630,880 
$13,583,400 $15,513,500 $24,116,600 
196 174 100 
5,372,600 5,300,091 5,159,255 
$15,420,038 $12,241,735 $15,135,481 
46,844,000 46,295,000 47,259,000 
13,385,000 13,424,000 14,339,000 
970,000 1,260,000 710,000 
24,421,000 24,423,000 23,523,000 
1,488,000 1,073,000 841,000 
27,345,000 27,391,000 27,792,000 
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Exchange & Financial Markets 


Hongkong Currency Note Issue 


After the record note issue attained 
in April of $880.9 million there was a 
slight reduction in May when $877,532,- 
196 were reported in local and foreign 
circulaticn.. The reduction was solely 
accounted for by the Chartered Bank 
of India Australia & China whose note 
issue declined from $62.8 m. in April 
to $57.4 m. in May. The note ‘ssue of 
the Mercantile Bank of India remained 
unchanged at $3,754,015 but the note 
issue of the Hongkong & Shanghai 
Banking Corp. increased further to the 
highest in the history of this institu- 
tion reaching in May $816,376,790. 

Against the total note issue as at 
the end of 1947 the current - total 
amounts to an increase of 30%. 


Official Exchange Rates 


Official exchange rates of authorised 
banks (banks’ selling) as at June 1, 
1949 (with unofficial exchange rates on 
that day in brackets):— : 

Sterling 1/2.13/16 (1/1.1/8); Austra- 
lian sterling 1/6.3/8 (1/4.35/64); New 


Zeaiand sterling 1/2.13/16 (1/4); Mal- 
ayan dollar 53% (54.35); Indian rupee 
821%4 (85.47); US$2434 (15.15); Canadian 
$2434 (17.24); Philippine peso 49.5/8 


(32.25); Indonesian guilder 65.7/8 
(273.90); Thailand baht nominal 
(373.50); Indochina piastre nominal 


(787.40); Swiss frane 10612 (—); French 
franc 6750 (—). 


Some authorised exchange banks, 
contrary to rules and _ regulations of 
Hongkong Exchange Banks Association, 
have sold to customers TT London at 
1/2-25/32, ie. 1/32nd lower than the 
lowest permissible sterling rate for 
sales. Such action should not be con- 
doned as it is tantamount to a depre- 
ciation of HK$ in terms of sterling. 
Thea member banks of the Exchange 
Banks Association are obliged to buy 
and sell at the ‘agreed merchant rates’; 
they may offer customers slightly more 
favourable rates and they can at even 
closer rates do interbank business but 
it is strictly against the regulation to 
sell sterling at a lower rate than 1/2, 
13/16. 


Industrial Gold Market 


Highest and Lowest rates of Indus- 
trial Gold (.900 fine) in the local Ex- 
change, were last week $392.00—$358.00 
(adjusted to .990 fine $431.20—$393.80) 
per Hcngping tael, corresponding to 
cross rates of US$5434, high, 52%, low). 

Official and Unofficial Rates of In- 


dustrial Gold in and outside Ex- 

change :— 

Monday, June 27:—Opening 379 High 
388 Low 379 Closing 38434. 


Change over favoured sellers 58 
HK cents per tael per day. Dur- 
ing the week, the change over con- 
tinued in favour of sellers. 

Tuesday, June 28:—Opening 386% High | 
387 Low 371 Closing 381. Change 
over 57 cents. 

Wednesday, June 29:—Opening 388 
High 392 Low 381 Closing 381%. 
Change over 57 cents. 

Thursday, June 30:—Opening 383 
High 383 Low 373 Closing 375%. 
Change over 57 cents. 

Friday, July 1:—Holiday in the Ex- 
change. Unofficial cash business 
transacted High 371 Low 365. 

Saturday, July 2:—Opening 366 High 
367 Low 358 Closing 35914. Change 
over 56 cents. Unofficial cash 
business transacted in the after- 
noon, High 35744 Low 35234. 


Tradings, Positions Overbought and/ 
or Oversold, and Cash Turnover :— 

During the week under review, trad- 
ings, positions taken, and cash turnover 
were about the same as compared with 
those of week before. Official and un- 
official tradings in the week aggregated 
about 176,000 taels, or an average of 
about 29,300 taels per day. Positions 
left open were reported to be about 
132,000 tael per day, in which gold im- 
porters and interest hedging forward 
operators took the most of all oversold 
positions. Most Shanghai operators 
still hold on to their overbought posi- 
tions, while few of them took losses 
and liquidated. Also overbought in the 
current sagging market are a number 
of local, Swatow and Cantonese opera- 
tors. 

Total cash bar turnover 35,200 taels, 


Rates receded continuously from 
Monday to Saturday with only small 
reactions, difference for the whole 


week was $42.00 per tael or about 11%. 
Causes fer the continuous drop were 
the firm stand of the pound sterling, the 
big stocks here, the high interest for 
changing over, the lack of war news 
from China, the lower contracted prices 
abroad, and sales by the K.M.T. Gov- 
ernment in Canton. It was reported 
that prices in South Africa.dropped to 
only US$37.833 per ounce. The K.M.T. 
Government in Canton sold. over 8,000 
ounces in Canton, some of them ship- 
ped to Chungking and part of them to 
the Colony. 

Shanghai operators were repeated- 
ly trying to stimulate the market with 
all possible means, and false news 
of the pound sterling’s devaluation by 
20% were circulated among various 
native bankers on Saturday, but with 
no effect. 


% 
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Since this “news” was printed by z cent immigrants are satienaton _ US$ Market 
local firm and circulated in the finan- between 150, to 200, els ; 
cial. market the matter should a which are held both in banks’ Highest & lowest rates of last week 


investigated by the Police C.I.D. It 
criminal methods are employed in the 
urge to make money the public should 
be protected. The people who are res- 
ponsible for this irresponsible hoax 
are known—but it may be difficult to 
prove that they were actually ordering 
the printing of the false report. At 
any rate a certain clique of Shanghai 
speculators in the local market must 
be closely watched as these persons are 
liable to resort to any action if it pro- 
mises some ‘profit’, 


Imports, Exports, Stocks, Hoard- 
ings :— 

Imports last week totalled 31,900 
taels (computed from actual gold 


fineness to .900 fine) which came from 
Macao (26,400), from Canton (3,300), 
Taiwan (1,100) and from Manila’ (1,100 
taels). The KMT government sold in 
the open market of Canton large lots 
of gold bricks each of 500 ozs and pur- 
chased with part of their HK$ pro- 
ceeds silver coins and ingots for pur- 
poses of payment of government em- 
ployees and war expenditure. Canton 
and Taipeh prices came down and thus 
it was profitable to ship from there 
to Hongkong. 


It is significant that for the first time 
in the post-war period there have been 
sizeable imports of gold from China 
into Hongkong. This movement may 
in future, when Canton should be occu- 
pied by the Communist armies, and 
some measure of stability be introduc- 
ed in South China, assume larger pro- 
portions and Hongkong may then well 
cease supplying gold to China and start- 
ing, as a good broker, to re-sell part 
of the gold which earlier it had man- 


aged to get to the inflation stricken 
Chinese people. 
Exports were practicall: nil. Loeal 


prices are too high and although the 
market here is getting softer there still 
is a gap between the cif Macao price 
and the Canton market. Gold cross 
rates have declined last week but be- 
ing still over. US$ 52 there is only hop- 
ing that common sense will prevail—- 
if the bullion trade has any desire to 
do business. The impression has how- 
ever deepened that bigger profits on 2 
small turnover are preferred to small 
though still attractive profits with a 
compensating larger turnover. 


During last week the interest hed- 
ging forward operators absorbed amone 
themselves 33,000 taels (of .900 fine) 
and 2000 taels went into ornamental 
consumption, 


The stock position has further im- 
proved—a matter whicn the bullion 
trade much regrets. For ready delivery 
there are now no less than 230,000 taels 
(.900 fine) in the hands of native 
bankers and dealers. Macao stocks 
are lower but still around 200,000 taels. 
Gold hoards by local residents and re- 


safe deposit boxes or privately (in and 
under houses of wealthy residents). 


New Gold Trading Basis 


At an extraordinary meeting of the 
Exchange a resolution was passed last 
week which changed the present basis 
of trading to a new one as from July 
11. This was done in order to comply 
with the amended gold regulations of 
Government, to make it possible for 
banks to accept the new gold bars as 
security for loans, and to make it 
lawful for holders to keep and deal 
in gold. The present actually fictitious 
trading form—gold of .900 fine though 
business was done in bars of .990 fine 
—is now to be changed to bars of .945 


fine. Holders of fine gold bars or 
bars of a fineness higher than 95% 
may turn them in to the Exchange 


who will melt them down and return 
them in bars of .945 fine, making a 
a charge of $70 per 100 taels of .99 
fine. 


On tha forward market where only 
fictitious contracts are entered _ into 
and differences paid in HK$, ie. 
positions are opened and eventually 
cleared with no physical gold being 
involved, the trading unit as from 
July 11 will also be the bar of .945 
fine. (944%2% fineness corresponds 
to about 11.34 carat gold). 


Prices in June 


Highest & lowest rates in June were 
$430—354 per .900 fine tael (adjusted 
to .990 fineness: $473-—389.40). The 
difference for the month was $76 per 
tael or about 20% on thea mean rate. 
Total change over interest .which was 
in favour of sellers amounted for 
June to $13.67 ver tael corresponding 
to a rate of interest of 37% -per year. 
It must however bz2 borne in mind 
that forward speculators do not 
actually invest the full amount but 
usually pay a relatively small deposit 
to the native banks with whom they 
have opened current’ accounts; in 
many cases well-introduced  specula- 
tors pay only a nominal margin 
amount thus earning change over 
interest on capital which is as fic- 
titious as is the whole forward mar- 
ket. The only real thing is the 
amount of change over interest paid 
by the bulls to the bears or vice versa 
as the technical market position de- 
mands. 


That last month 
ed interest was as high as $13.67 
per tael shows the _ strength of the 
general anticipation of a lower gold 
quotation. The victory of the bears 
in June is unprecedented in the local 
gold market; the losers were a number 
of local, Swatow and Canton operators 
but the maiority were Shanghai 
specuiators, and if it had not been for 
their persistence and abortive rumour- 
mongering many of their followers 
would have climbed down the Shang- 
hai band waggon with less bruises 
than’ they are nursing now. 


the accumulat- 


per US$100:—notes HK$657—625%, 
DD 651—621. TT 653—623, correspond- 
ing to cross rates of US$2.45—2.57. 

Gold importers were cautious buyers 
and so were some merchants who had 
placed orders in the U.S. There is 
however still little interest on the part 
of dealers to buy commadities from 
hard currency countries not only on ac- 
count of the excessive open market rate 
for US$ but also as a result of the 
spreading feeling that an all-round 
price reduction in industrial countries 
is only a matter of time. Overstocking 
may ‘easily bring losses these days. 
Larger purchases of US notes were 
made by Taiwan operators who ship- 
ped gold to the Colony; other larger 
note purchases were made by Amoy 
operators. 


Sales of overseas Chinese remittances 
were rising as holders realised that the 
present rate would not last long and 
that therefore it was profitable to con- 
vert US$ into HK$—the currency of 
Hongkong and of Kwangtung as well. 
Sales from Manila were reduced as 
some overseas Chinese there sent, gold 
insteac' of drafts or notes. Bangkok 
merchants had only little to offer. 


Unofficiai Exchange Rates 


Highest & lowest rates of last week, 
in HK$:—Pound notes $17.60—17.10 
(in New York US$3.63—2.93), Austra- 
lian pound 14%—14.2. New Zealand 
pound 16, South African pound 16%, 
Canadian dollar 6.01—5.85, DD 5.60— 
4.60, Malayan dollar 1.85—-1.8414, In- 
dian rupee 1.2)—-1.90, Burmese ruvee 
.81—.80, Cevlonese ruvee 1.01. Philip- 
pine peso 3.15—3.03, Macao pataca 1.38 
—1.33. 

Indochina piastre ‘per 100 piastres) 
12.55—12.00, Nica guilder 37%—35% 
(Java guilders $1 lower), Siamese baht 
26.30 (smaller denominations 251). 


Silver Market 


Highest & lowest rates. in HK$, per 
bar silver tael 414, per Hongkong & 
Mexican dollar coin 3, per Chinese 
minted dollar coin 4.10—3.65, per five 
20 cents coins 3. 


The market was weak and prices are 
expected to decline more. Previous 
quotations were too high, there was no 
basis for such prices excevt the well- 
exploited fear of the illiterate masses 
who got into a panic about the HK$ 
and rushed into silver. Prices were 
slowly receding in the past. The pro- 
per tevel is approx. US$0.71 per fine oz. 
of silver (New York market price) and 
US$0.53 per sslver coin, irrespective of 
Chinese, Hongkong or Mexican mints. 
The value in terms of HK$ can easily 
be determined by multiplying above 
prices with the unofficial rate of US$ in 
the Hongkong market. Subject to fiuc- 
tuations in the New York silver market 
and the vagaries of the open exchange 
market of Honghong, the price of silver 
(in bars and coins) should not show 
any changes. 

Local market turnover was about 
15.000 taels in weight comprising only 
coins. Imports & exports about 10,000 
taels each. Local trading stocks about 
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150,000 taels (mostly in form of coins). 
Large imports of silver from London, 
destined for the Kuomintang Govt., ar- 
rived in Hongkong, and imports from 
the U.S., also for use of. the Canton 
Govt., are expected shortly. 

The Canton Govt. has now, in 
dition to various 


ad- 
provinces in south 
and west China, issued silver dollar 
certificates. These certificates are in- 
terchangeable with actual coins (dollar 
coins and subsidiary coins) irrespective 
of their origin (China or abroad) provid- 
ed that their actual silver content is 
equal to the Chinese standard coin (Sun 
Yat-sen). With the issue of this scrip 
by the Central Bank of China, Canton, 
one can assume that KMT controlled 
south China has reverted to the silver 
standard and that silver coins and cer- 
tificates have become, for the time be- 
ing, the national currency of certain 
parts of south Chine (excluding Taiwan 
where a paper currency, assertedly 
linked to the US$, has become recently 
legal tender). In all business matters 
and for the use of the general public 
in Kwangtung the Hongkong currency 
notes continue to circulate as the de 
facto legal tender. 


Chinese Currency Markets 


Hongkong:—Remittance transactions 
between here and Tientsin and Shang- 
hai were small and involved only pri- 
vate not business transfers. All busi- 
ness was done through the banks au- 
thorised by the People’s Bank in 
Shanghai and Tientsin. No black mar- 
ket rates were quoted. Remittances to 
Canton and Swatow were done in HK$. 
rates at par, volume of business small 
as trade declined. Remittances to 
Amoy were done in US$ and on ac- 
count of heavier overseas Chinese re- 
mittances volume _ increased; rates 
about 2% in favour of Hongkong. 

Shanghai:—The Bank of China re- 
vised its rates on June 30 as commodity 
prices rose and cost of living was soar- 
ing. The new official rates are (in 
PB$):—TT New York 1800, TT London 
4400. TT Hongkong 275. TT India 25. 
TT Singapore 480, TT Zurich 410, TT 
Australia 3250. 

A black currency market operated 
with more clients doing business for 
speculative and hedg-ng purposes. 
Trade was at a standstill due to the 
Canton Govt. ‘closure’ of ports held 
by the Communists. Black market rates 
were PB$2000 to 2500 per US$1, with 
drafts and funds in New York at a 
slight premium. 

_ Canton:—The de facto legal tender 
in Kwangtung is the HKS but the gov- 
ernment has issued as from July 1 a 


new paper currency which is termed 
“silver dollar certificates.” These are 
notes which ara said to be redeemable 
in actual silver coins by the Central 


Bank of China office in Canton. The 
public distrusts this new scrip. The 
KMT authorities have lost all  confi- 


dence among the people and any print- 
ing press money they issue will not be 
freely accepted. As the KMT govern- 
ment is bankrupt the lack of confidence 
is well founded, 


Financial Position in Shanghai 


Last week has witnessed marked de- 
terioration in Shanghai. Rice prices 
were soaring, shortages of domestic 
food supplies became apparent and the 
reports of large-scale floods, endanger- 
ing crops, caused much unrest among 
the city population. Wages were rising 
as they are linked to the cost of rice; 
private firms objecting to this ‘rice 
standard’ had no choice but to pay 
higher wages in terms of PB$; subse- 
quently prices were increased wherever 
and whenever there was an opportun-~ 
ity to do so, 

One picul of rice (about 170 lbs.) rose 
in price from PB$10,000 at the begin- 
ning of June to 35,000 at the end of 
last week. Fears about further price 
advances of essential commodities were 
generally expressed. The authorities 
in Shanghai, while anxious to maintain 
the current price level, are unable to 
bring in supplies in adequate amounts; 
foreign trade is stifled for the moment; 
and as war operations continue the re- 
venue of the new regime cannot bal- 
ance with expenditure, and resort to 
printing presses will have to be taken. 
Inflation is progressing although at 
slow speed. In view of this confidence in 
the stability of the purchasing value of 
the PB$ has suffered badly during last 
week, 

The savings campaign of the new 
authorities is not developing well; in 
order to contract the note issue, encour- 
age savings and reduce the attractions 
cf the black currency and gold markets 
the Pecple’s Bank has long ago intro- 
duced so-called parity savings deposit 
units, that is a promise by the People’s 
Bank to pay back to depositors an 
amount in PB$ variable according to 
market prices of staple commodities. 
Depending on the area where such 
parity savings deposit units were issu- 
ed. selected essential commodities were 
chosen for calculating the ‘parity.’ In 
Shanghai. the respective commodities 
are rice. coal briquettes, peanut oi] and 
cotton cloth. As the prices for these 
four goods increase the ‘parity unit’ 
also increases thus precluding a loss in 


HONGKONG OPEN MARKET RATES 


per 0SS109 

Notes Drafts eee: 
June High Low High Low High Low 
27 6.53 6.41 6.48 6.33 6.50 6.35 
28 6.53 6.38 6.48 €.35 6.50 6.33 
29 6.57 6.59 6.51 6.45 6.53 6.47 
30 6.45 6.35 6.3915 6.3316 6.4114 6.37 
July 


6.25 


6.29 6.21 
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purchasing power for the depositor. In 
the earlier months of this year the 
‘parity unit’ system proved successful 
as many smaller investors entrusted 
their savings to the People’s Bank. But 
subsequent deterioration in the ex- 
change rate of the PB$ in terms of bul- 
lion and foreign currencies caused a 
decline in “parity unit’ popularity 
and in more sophisticated Shanghai 
there was little understanding of the 
merits of this rather odd system of 
savings eneouragement. The black 
markets continued to do good business 
and barring really severe and repres- 
sive measures this market cannot be 
expelled from so hardboiled a city as 
Shanghai. The daily rate of ‘parity 
unit’ is announced by the People’s 
Bank; thus one P.U. in Shanghai at the 
beginning of last week (for the specified 
4 essential commodities) was PB$319, 
but at the end of last week the P.U. 
was already PB$395. Earlier in 
the month the P.U. was only PB$ 
270. The repeated increases in 
the P.U. ind’-ate the appreciation 
of cost of living and have an 
unsteadying effect on the population. 
Having passed through many years of 
financial insecurity the people of 
Shanghai developed a mass _ neurosis 
which easily turns into panic with all 
their disastrous consequences for the 
substance of individuals. The present 
situation in Shanghai is financially un- 
stable and cannot be rectified unless 
actions of war cease in the whole area, 
natural catastrophies like floods are 
prevented by dyke building, and  for- 
eign and domestic trade can resume on 
a scale equal to the needs of the vast 
country. 


Hongkong Stock & Share 
Market 


Last week’s Stock Exchange Com- 
mittee report stated: The short week 
on the Stock Exchange calls for no 
special comment. Business remained 
on a small scale, which perhaps may 
be partially seasonal, though quota- 


tions remained steady and in some 
instances there was an undertone of 
strength. 


Little useful comment can be ada- 
ed. With speculators totally absent 
and only investors in the market rates 
show little change. There is no suf- 
ficient incentive to buy shares in spite 
of the very high yields; on the other 
hand, holders are generally disinter- 
ested in the vagaries of the market 
as they are not sellers under any but 
exceptional circumstances. Thus a 
weekly ternover of $1 million may 
under present conditions be regarded 
as satisfactory. During the two mid- 
summer months little change in rates 
and business turnover can be expect- 
ed but the firm tendency which has 
been noted here since several weeks, 
beginning early in May, should siowly 
lift quotations to higher levels. The 
tropical westher induces among the 
residents and the share market a feel- 
ing of fatigue and mary brokers would 
prefer in the afternoon instead of a 
session a_ siesta. The public sym- 
pathises with them. 
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Commercial Markets. 


The realization that the situation 
brought about by the announcement 
of the Kuomintang as to the closure 
of ports under the control of the Com- 
munists may take a long time to clear 
up, put a stop to most ewport business 
last week. Buyers are holding back, 
anticipat-ng a fall in prices as a result 
of lack of demand coupled with the 
continual arrival of fresh supplies, 
whereas sellers are always in hopes 
that a way will be found out of their 
difficulties. Smuggling is clearly on 
the increase ads a consequence of the 
tie-up, but this method though fairly 
simple on a long and indented coastline 
like that of China, is slow and adds 
very considerably to the cost of 
materials so that it can only be pro- 
fitable where very great need for certain 
goods exists. In Canton, the compul- 
sory surrender of 20% of exchange has 
made legitimate trade in various lines 
unprofitable, and smuggling has been 
resorted to for some time. 


ERT EE DE AE LIL SE 


Volume of Business:— Total sales 
reported amounted to 51,758 shares 
of an approximate value of $1 mil- 
lion, a decrease of $% million com- 
pared with the preceding week. 

Price Inder:— The Felix Ellis 
averages based on the closing prices 


of 12 active representative local stocks 
closed at 127.68 for a net gain of .23 
compared with the close of the pre- 


vious week. Day-by-day averages 
were:— June 27, 127.53; June 28, 
27.46; June 29, 127.61; June 30, 127.68. 
High Low 
LOSTs ahem 155.82 123.88 
TOE Ne can 148.68 134.05 
ny ee aeicbe 138.37 125.05 


Business Done:— .. 

Hongkong Govt. Loans:— Hongkong 
Government 4% @ 101%. 

Banks:— H.K. Banks @ 1600, 1595, 
1580, 1570; Bank of East Asia @ 


115; 

Insurance:— Cantons @ 350; Unions 
@ 645, 650. 

Shipping:— Douglases @ 200; Asia 


Navigations @ 95 cts., 90 cts; 

Docks & Godowns:— North Point 
Wharves @ 6%; H.K. Docks @ 19, 
1834: Shai Docks @ 10%4 

Hotels & Lands:— H. & S. Hotels @ 
11.40, 114%, 11.60; H.K. Lands @ 
55. 

Utilities: — Hongkong Tramways @ 
161, 16.70, 16.80, 17; China Lights 


(Old) @ 13, 13.10, 13.20, 13%, 
13.30; (New) @ 9.15, 914; H.K. 
Electrics @ 33. 3314, 3344; Tele- 
phones @ 22. 

Inductriais:—— Cements @ 2214, 23, 
23%. 


Stores:— Dairy Farms @ 32%, 3244, 
3234, 33, 3314; Watsons @ 44%, 
45; Sun Co. @ 2.80; Kwong Sang 
Hong @ 130; Wing On @ 84 Ex.D. 


China Export Duties & Export 
Difficulties 


The People’s Government of North 
China and the Military Control Com- 
mission in Shanghai have suspended 
the levy of export duties. This step 
has been taken in order to encourage 
expcrts. in KMT controlled areas no 
export duty has been enforced since 
over 2% years. Upon return of more 
normal trading conditions the reim- 
position of export duties will be con- 
sidered (which should be around 5 
to 7 % ad val. on the average). 

Foreign traders in Shanghai and 
North China welcome the duty sus- 
pension but argue that prices of most 
exportable commodities are at present 
so expensive that profitable sales 
abroad are unlikely. The root of the 
trouble is the high cost of labour and 
transport in China—liberated or still 
under the yoke, In Shanghai manu- 
facturers and traders complain that 
the workers have too generously inter- 
preted the term “liberation” and have 
contronted employers with excessive 
wage demands. Threats and unpleasant 
tactics were used to get the most out 
of the employers. The Military Con- 
trol Commission has not yet taken up 
the matter; obviously, these wage de- 
mands are a great embarrassment to 
the new authorities and they do not 
find it easy to curb workers in their 
haste to cash in on the “liberation.” It 
is realised in Shanghai that the suc- 
cess of a future Chinese export drive 
depends on the price of commodities. 
Unless the standard of living of the 
workers is reduced to such a level as 
is justified by their low efficiency and 
inferior output, Chinese exports will 
not find markets and subsidies by 
the government will have to be paid— 


which expenditure ultimately comes 
back on the people in the form of 
higher prices and a lower exchange 


rate for their currency. 
Hongkong Cement Production 


Production of cement at the Green 
Island Cement Co. Ltd., the only 
cement producer in the Colony, has 
declined in May to the very low figure 
of 1575 metric toss. This output com- 
pares with the output for April and 
the January/March monthly average 
ot 3415 tons and 4162 tons respective- 
ly. Per average month in 1948 the 
Cement Co. produced 4435 tons, and in 
1947 (when only part operation was 
resumed in the second half of that 


year) it produced 2852 tons. 
This slump in May is due to the 
big stocks of imported cement in 


Hongkong, the cheaper retailing prices 
of all foreign cements and the reduced 
requirements by Hongkong Govern- 
ment (who are the by far largest 
buyer of locally produced cement). 
Unless the prices of imported and 
locally produced cements can be 
brought into balance the dearer pro- 
duct will have no market; the high 
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cost of labour here is the most im- 
portant obstacle to a reduction of 
prices—that applies to cement as well 
as to other locally made commodities. 
It wil), eventually, mean that the 
comperatively high = standard of 
living which many local workers en- 
joy has to be sacrificed in order to 
keep industries going and thus provide 
workers with a living. 


Enamelware. 


The announcement by the Board of 
Trade that the new import quota for 
enamelware into the United Kingdom 
is £50,000, has been received with 
great satisfaction in Hongkong. There 
are four enamelware factories in the 
Colony employing 1,134 workers, and 
for some time past there has been keen 
competition among them which has 
led to a ruincus cutting of prices, so 
much so, that finally the question of 
an increase of 10% has been’ under 
consideration’ to come into effect as 


from July 1. Hongkong enamelware 
shouid find a ready sale in Great 
Britain as a result of the attention 


drawn to it at the British Industries 


Fair. 
Metal Price 


The reductions in prices of metals 
in Europe has caused considerable 
concern in the local market, as mer- 
chants who placed their orders some 
time ago and still have stocks on their 
hands as a result of the chaotic con- 
ditions existing in China are faced 
with the possibility of having to sell 
at a loss in order to compete with re- 
cent arrivals. Mild steel round bars. 
for instance, 40 ft. 58” to 1” are now 
£27 c. & f., whereas previously they 
were at £29 per ton; square, flat and 
angle bars have dropped to £27 and 
£28 on the indent value. According to 
estimates, since last August prices 
have fallen from £46 to £27 or 41.3%, 
a large fall for holders of old stock to 
contemplate. 


Reductions. 


Reduced Paper Prices 


At the beginning of the week the 
dull paper market was somewhat 
stimulated by demands from the Phi- 
lippines and some 200 tons were ship- 
ped comprised chiefly of M.G. ribbed 
kraft, bond and bank papers. This 
timely demand stopped, at least tem- 
porariiy, further decline in the paper 
market which has been badly affected 
by the blockade in China. Heavy 
stocks are awaiting shipment to Shang- 


hai as soon as vessels are available. 
These cargoes consist for the most 
part of cigarette vaper, newsprint, 


woodfree, cellulose and metal foils. 


Although last week’s 
the Philippines arrested the down- 
ward trend in the market, it 
seems a general reduction in price 
from European factories is inevitable. 
This is due to several factors, one of 
the most important being the growing 
competition from Austria and Czecho- 
slovakia which have regained their old 
position and are competing heavily in 
the Far East. The position was such 
that as far back as April the Paper 
Association proposed a general decrease 
of an average £6 per ton. Woodfree 


demand from 
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at that time immediately fell from found it difficult to dispose of their sales were effected at $8.30 ner piece 
£98 to £92 and Hongkong importers output. Standing horse 20’s sold at and at $5.85 for forward delivery, while 
were asked to support the reduction $1260 per bale, golden hen fetched 3 x 6 ft. fetched $4.50 for forward de- 


of indented prices in such types as 
woodfree, M.G. ribbed kraft, unglazed 
kraft, bank, tissue, bond, cardboard 
and art papers. Paper of Austrian 
and Czechosiavian origin showed large 
shipments and indents in April 
amounting to over 1000 tons. The dif- 
ference in the indented price was 
roughly 15% for woodfree and from 
5% to 10% for other types. This rate 
certainly carried the market, which 
induced the European Paver Associa- 
tion to put forward the compromise 
reduction of £6 which appears to be 
now established. 


China Tea Export Trade 

Orders had been recently received 
from South Africa for Formosa tea, 
principally Pow Chong’ which was 
priced at $230 per opicul. It was, 
however, found impossible to complete 
these requirements as stocks were 
lacking. Tea from Fukien,is also d:f- 
ficult to procure on account of military 
operations in that area. In Amoy, 
suppliers are quoting in US currency, 
which makes prices too high: Pow 
Chong (Tit Kuan Yum) best quality 
worked out at $850, medium at 3600 


and lower at $550. Supvlies from 
Kwangtung and Kwangsi are also 
short. 


A Chinese tea expert who has been 
visiting the British Industries Fair 
and has also been to the United States, 
has come to the conclusion that China 
has lost the tea market. From supply- 
~ 80% of world requirements about 
thirty years ago, China now supplies 
only about 3% of the cemands from 
Great Britain and 1.8% of those from 
America. Even so, Formosan tea has 
‘a good chance of getting back into 
the market, but much improvement 
is needed in methods of _ packing, 
labelling, etc.; to ensure uniformity in 
‘grading is also essential. Ceylon and 
Japanese tea have only captured the 
market because of strict attention to 
such details. 


HONGKONG COMMODITY 
MARKETS. 
Cotton Piece Goods. 

The piece goods market in Canton 
‘sslackened considerably last week and 
little business was effected. The Hong- 
kong market followed suit, the in- 
activity being added to by a Bank 
holiday on July 1. Mammoth bird 
grey sheetings had a few sales at $50 
per piece; Hsun Liang Yu. white cloth 
fetched $49.50. There was a certain 
demand for black cloth and _ black 
taka and prices remained steady for 

ese. 


‘Cotton Yarn. 


The market in cotton yarns was 
slow, with little local demand and 
with buyers from Malaya, Manila, 
India, Burma, Indo-China, Siam and 


Korea showing little interest. Keen 
competition was encountered from 
British, Italian and Japanese yarns, 


which were trying to get into the 
market. Weak purchasing power in 
China was also a contributing factor to 
the prevailing dullness, and local mills 


$1285, water moon _ stood at $1255, 
heaventy girl 32’s sold at $1540. 
Raw Cotton. 


The restrictions in Pakistan upon 
trede with Hongkong having been re- 
laxed, several shipments of raw cot- 
ton were expected to arrive shorily, 
another 2,000 bales being awaited. 
With these shipments the local position 
would be eased and no difficulty was 
anticipated over obtaining re-export 
licenses. Forward bookings for July/ 
August shipments of 4F were at $1.70 
to $1.71 per lb, cif Hongkong, of LSS 
at $1.85 and 289F at $1.75. Shanghai 
buyers were in the market for around 
1,000 bales. With small stocks on hand, 
sellers anticipated rising prices: LSS 
old crop with re-export license was 
offered at $1.95, 4F old crop with re- 
export license rose to $1.90 and with- 
out license fetched $1.80. 


Artificial Silk. 


Demands on the local market by 
buyers from Canton reduced the stocks 
of artificial silk considerably: Jap- 
anese No. 120 peacock and horse head 
brands sold at $4 per lb, No, 120 Ten- 
kyo brand was booked at $3.55 for 
August delivery; Italian No. 120 
sold’ at $3.70 per lb. 


Woollen Knitting Yarns. 


Woollen knitting yarns met with 
an active market in Hongkong with 
demands from Swatow and Amoy; the 
market in Canton was also very 
active with demands from Kwangsl, 
Yunnan, Szechuan and other places. 
Beehive brand sold at $13 per lb, an 
increase of $1 per lb, cuckoo brand 
rose from $9.50 to $11, other brands 
increased by 40 cents per lb. 


Metals. 


The market in metals was adversely 
affected by the return of some of the 
cargoes that had been despatched to 
Shanghai, and shippers sustained losses 
as a result of increased stocks. Tien- 
tsin buyers also were holding back, 
being faced with uncertainty in regard 
to the “blockade” by the Kuomintang. 

Wire nails suffered most heavily 
from the depression; the difficulty of 
obtaining import licenses in regard te 
the Philippines, India and Malaya, to- 
gether with difficulties over obtaining 
exchange at a favourable rate and the 
constant arrival of fresh shipments, all 
contributed to keep the market dull. 
Kean competition was met with from 
Japanese and French wire nails, the 
Japanese were offered at $42 ver picul 
cif Hongkong while the French 11%” to 
3” stood at $43; Czechoslovakian and 
Poiish products fell to $45.50, meaning 
a heavy loss to dealers; Hongkong 
make dropped to $47. A shipment of 
over 1,000 kegs arrived from Japan, 
underselling all other makes: %” to 
54” sold at $71 per picul, 34” fetched 
$70, with buyers from Canton requir- 
ing these specifications. Over 100 tons 
of galvanized mild steel sheets (thin) 
arrived from Japan and were found to 
be up to standard: 3 x 7 ft. was in 
demand for use in the interior of 
China and was offered at $8.50 although 


livery; Belgian old stock 3 x 7 ft. was 
quoted at $11 per piece and 3 x 6 ft. 
at $8.30, but with few sales in view 
of the competition from the Japanese 
product. Korean and Swatow buyers 
were requiring galvd. corrugated roof- 
ing iron Sheets, which reduced stocks 
considerably: Japanese G24 improved 
in price to 63 cents per lb., G26 was 
at 66 cents, G27 fetched 67 cents, while 
G28 without stocks rose to 73 cents. 
Galvd. mild steel sheets (thick) stood 
at 63 cents per lb. for G24 3 x 8 ft. 
and 65 cents for G26. Mild steel plates 


were inactive, re-export being im- 
possibie and Macao buyers holding 
back for the time being: 1/32” stood 


at $58 per picul, 1/16” was offered at 
$52, 3/32” was at $53, %” thicker 
quality fell to $54 and 54” stood at $55. 
Black iron forward delivery was offer- 
ed at $35 per picul, which was high 
against the recent price of US$3 f.o.b. 
for 20 x 28” and 28 x 30”, or US$3.40/ 
$3.50 cif. Hongkong which worked out 
on arrival at HK$29. Galvd, Wire was 
in demand for construction purposes 
and sold at $54 per picul. American 
aluminium sheets met with sales, 1/32” 
stood at $1.80 per lb, and 1/16” at 
$1.75. British copper tubes met with 
good sales: 7%” to 1” fetched $3 per lb. 
Old steel files were greatly needed for 
factories and mills in China, but diffi- 
culties over transport prevented the 
sending of supplies; prices therefore 
fell from $76 to $69 ver picul. British 
tinplate 20 x 28” in casks of 200 lbs, 
stood at $104 per cask for spot and 
$102.5 for forward delivery. USA tin 
waste with export vermit fell in price 
to $100 per case for 18 x 24” and 10 x 
10” and $96 ex-godown, the indented 
value worked out at $78. Printing plates 
were dull: spot price stood at $50 per 
picul for white base and at $44 per 
picul for black base, forward delivery 
stood at $47, : 


Vegetable Oils. 

Stocks of vegetable oils in Hongkong 
are reaching a low level as a result 
of the difficulty of securing adeauate 
supplies from China. A further dan- 
ger to be faced by dealers is that such 
supplies as succeed in arriving are not 
in sufficient quant-ty to complete or- 
ders received from abroad. Trans- 
portation rates from the interior are so 
high that prices are bound to rise in 
order to cover them. For tungoil (wood 
oil) with export license $135 per picul 
was asked by sellers, but buyers coun- 
ter offered $132 and agreement was 
finally effected at this orice. Teaseed 
oil started at $156, but rose to $157. 
In Canton tungoil sold at $96 and tea- 
seed oil at $118; the USA price had 
fallen to US 19 cents per lb. instead 
of 21 cents; the price in London was at 


170/- per cwt. ex-godown June deli- 
very. 
Cigarettes. 


The cigarette market improved with 


heavy demands from Canton for 
British and American cigarettes. 
Gold Flake and Craven “A” were 


perhaps the most profitable as hold- 
ings were small. Gold Flake in 
packets fetched $23.50 but in tins sold 
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at $23; Players also sold at this price; 
Lucky Strike went at $423 per case. 
which was a rise of approximately $10; 
Kool Brand rose by $5 to $430 per case. 


Aerated Water. ‘ 
The hot weather has sent up ~»the 

usual demand for aerated water and 

business has been brisk. In Canton 


there has been an especially keen de- 
mand for it, and large quantities of 
Watson’s aerated water have been 
shipped there, selling at the very high 
price of $2 per bottle retail. 


The leading aerated water company 
in the Colony is the firm of A. S. 
Watson & Co. Ltd. who are producing 
in two plants—the old one at North 
Point and the new plant in Kowloon 
with fully automatic bottling equip- 
ment—at capacity and still cannot meet 
the demand of the local public not to 
mention requirements in Macao and 
Kwangtung. The new plant of Watson’s 
is now operating since 6 weeks and 
thus the supply of aerated waters has 
improved. Considering the high quali- 
ty of the many kinds of aerated waters 
for which the name of Watson’s since 
several! decades has become well-known 
in Hongkong and China it is no wonder 
to learn that they sell at heavy premi- 
ums outside the Colony. Ccmpeting 
soft drinks, with the exception of the 
very aggressively advertised Coca Cola, 
do not find much favour with the pub- 
lic here and abroad. Conspicuous was 
the business success of Watson’s in 
Macao where their products are exclu- 
sively handled by the firm of Sun 
Chung Hong. 


Industrial Chemicals Market 


As there were no ocean communica- 
tions with Shanghai and Tientsin the 
market remained dull. One or two 
ships may leave’ shortly for North 
China but cargo space is limited and 
there will be little relief for over- 
stocked dealers in Hongkong. As soon 
as trade with North and Central China 
will return to normal Hongkong 
should enjoy a veritable boom. Mean- 


while cargo keeps piling up and 
storage space sells at a premium. 
Some business was contracted with 


Korean and Thailand buyers bui the 
market was not impressed as quanti- 
ties involved were relatively small. 
Ships for Inchon. Korea, are still too 
few to accommodate exporters’ cargo. 
On the whole, prices are depressed. In 


the chemicals market, unlike many 
other commodity markets, business 
with China determines the price 


situation (as far as exports are con- 
cerned). 


Chrome alum. A few tons of 200 
kg wooden barrels Czech origin were 
sold at 40cts. per lb. At this bedrock 
price the sellers have suffered losses, 
as indent price was about 52cts. per 
ib excluding godown rent etc. Dealers 
hope that during the consuming season 
(September to November) the market 
may improve. Borarv. Market from 
lively to quiet. 100 lb paper bags 
granular form USA _ origin $22 per 
bag. The chief use of this chemical 
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The Population of Hongkong 


Until the Census of 1950 accurate 
figures are not available. The estimate 
of this year which shows 1,857,000 peo- 
ple, residents and transients in the 
Colony, is the result of official enquiries 
conducted in May 1949. Private estim- 
ates have been made which returned 


figures around or in excess of 2 million. 
The last Census in Hongkong was con- 
ducted in 1931, and in 1941 an Air 
Raid Warden’s private census was 
made. All figures in the table below. 
except those for 1931 and 1941, are 
based on Government estimates. 
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is for enamel ware making. Some- 
times it is used in Chinese medicine 
for antiseptic purpose. and sometimes 
in the kitchen as corrosive agent for 
rice in congee etc., because borax is 
a mild alkali making rice to be broken 
easily. 


Caustic soda solid. 700 lb drums 
USA origin between $165 to $168 per 
drum. Although several hundred 
drums have been transacted, yet the 
market cannot be considered stronger 
unless there are steamers for North 
China. Vanillin, Much planted on 
Madagascar it is extracted in Europe 
or America, being an excellent flavor- 
ing agent for ice cream and _ biscuits. 
Dutch make 1 Ib tins were sold $22 


per tin. Potassium bichromate. 100 
kg wooden barrels Italy origin were 
sold at $1.37 per lb. Phenol, 448 lb. 


drums Australia origin from $1.40 to 
$1.36 and downward, 450 lb galvanised 
iron drums USA Monsanto $1.45 to 
$1.34 per lb. Small new shipment of 
the latter arrived. but the larger is 
expected on S.S. Nankin arrival. 


Mercury. 76 lb iron bottles Japan 
origin sold. at $635 ver picul. The 
market will be coming down as a new 
shipment is en route to Hongkong. 
This chemical is used for making de- 


tonators and for vermillion manufac- 
ture. Prewar Chiaese native product 
was cheaper than foreign goods. 


Hunan and Kweichow are the centres 
of production. However, after the 
war perhaps due to higher labor wages 
and higher cost of refining the native 
product cannot compete with Jap- 
anese, Italian, or Spanish mercury. 
DNCB. The market was cuiet_ not- 
withstanding inquiries for larger 
quantity of Du Pont product of which 
stock is scarce. 700 lb drums English 
origin about 41.15 per 1b., Monsanto 
500 lb drums is $1.35 Potash alum. 
This is a double sait of aluminum sul- 
phate and potassium sulphate with 
crystallisation of water. It is plentifully 
produced near Wanchow in Chekiang 
province. Frequently used for purify- 
ing water. The general quality both 
consisting of lumps and small crystals 
was sold at $29 per picul. Paraffin 
was The market seems active, and 
rather big quantities for various 
grades heve been’ transacted. AMP 
143/150 9 slab to one carton sold $68 
per picul, 100 kg burlap bags AMP 
128/135 at $55. Standard Company 
No. 3 100 catty bags at $50, and about 
400 lb. fibre drums low melting point 
white soft wax at $39 to $40 per picul. 
Vaseline. Snow white 375 lb. drums 
sold 4lcts per lb, that of 400 lb drums 
at 42cts. to 42!4cts. as it is of white 


colour and superior to the former. Cal- 
cium chloride. It is commonly called by 
Chinese merchants “the mother of 
ice”, as it is a cheaper and more ef- 
fective freezing agent when making 
ice. As now is the consuming season 
a lot of business was established. The 
700 lb drums USA origin sold at $158 
to $160 per drum, ICI 272 kg drums 
sold at $130 per drum. 


Sulphur black. The National Com- 
pany 693 brand 100 catty drums were 
sold at $235 to $240 per picul. The 
2B 200% 100 catty drums at $146 
per picul. The market is rather active. 
Zinc Ovide. 50 kg wooden cases were 
sold from 58cts. to 57cts. per ib, but 
50 kg wooden barrels from 6lcts. up 
to 62cts. However, 25 kg wooden cases 
were sold 57 cents or lower. All are 
of Japan origin and without export. 
permit. Bleaching powder 70%. 130- 
lb drums USA origin remains at $1.76 
per lb, but Japan crigin 50 kg drums 
sold 85cts. per Ib only. It is said 
that the latter possesses lower per- 
centage of chlorine content, only about 
60%. Calcium carbonate. This is a 
filler for vulcanised rubber, also the 
most important ingredient of dental 
cream and powder. The light grade 
Japan origin 50 kg bags was soid $270 
per metric ton. Lithopone. This paint. 
material has only few sales. Belgium 
origin 50 kg bags sold 44cts. per lb. 
Formalin. This chemical is chiefly- 
used for making plastic articles when 
united with phenol. But it is not so 
extensively used in industry as phenol 
as the latter can be used for many 
cther purposes. 480 lb metai drums 
sold at 36 cts. per lb, and 450 lb wocden 
barrels at 34cts only. Sodium sulphide 
solid. ICI 5 cwt Chinchin brand sold 
at $730 per long ton. Stearic acid. 
Double pressed Australia origin 145 
lb bags were sold trom $1.15 to $1.20 
per lb. The price of this acid not 
only depends on its pressing. but also 
on its coior. . When it is stored for 
a long time and is exposed to sunlight 
it turns yellow. It is not quite elegant 
when the cold cream is yellow if made 
with this yellow acid. Citric acid. 
Both granular and crystals remain at 
$1.80 per lb. Saccharine. Monsanto 
granular soluble 1 Ib tall tins old 
pecking jumped up to $16.70 per tin. 
It was the brightest feature during 
last week. Extract of Quebracho. 
Crown brand 105 lb bags at $84 per 
bag. Market is quiet. Evtract of Miimno- 
sa. Elephant brand 1 ewt bags down 
to $70 wer bag. No large business 
done. Carbon black. ICI Fortress 
brand 187.5 lb case dropped to $225 
per case. 


1949 


; Year Total Population 
1920 (Mid-Year) 648,150 
1921 CARY a 625,116 
1922 (Mid-Year) 638,300 
1923 a 667,900 
1924 3 2 695,500 
1925 = a 725,100 
1926 (End of year) 710,100 
1927 re AA 740,300 
1928 at 766,700 
1929 = 802,900 
1930 es 838,800 
1931 (Mareh) Laas 840,473 
1932 (End of year) 900,812 
1933 na mi 922,643 
1934 < ate 944,492 
1935 Ss ay 966,341 
1936 “ 988,190 
1937 1,281,982 
1938 1,478,619 
1939 1,750,256 
1940 = : 1,821,893 
1941 (March) Ain 1,639,357 
1945 (September) . Under 600,000 
1946 (Mid-year) .. 1,500,000—1,600,000 
1947 = $ 1,750,000 
1948 =a 1,800,000 
1949 a 1,857,000 


Summary Estimates of Distribution 
Gees Civil Population, Mid-Year, 


A. Distribution by Locality: 
City of Victoria and Peak 


(incl. 28,000 afloat) ... 887,400 
Villages of Hongkong (incl. 

60/500, afloat)meer nee. «5 70,100 
Kowloon and New Kow- 

loon (incl. 25,000 afloat) 699,500 
New Territories (incl. 

20;900" ahoas). oe hws 200,000 
Total (incl. 114,400 afloat) 1,875,000 

B. Distribution by Race: 

Chinese en: OSE Pieces 1,840,200 
British Commonwealth 

SUBIECIS! atin. aye smsaes 9,500 
British subjects of 

Portuguese descent 3,000 
PN SG ti TERS ete Hom One 4,300 
THOT 9 USS ens oe 1,857,000 


Alieng in Hongkong 


At the end of May there were regis- 
tered in Hongkong 1969 permanent re- 
sidents ef other than British and 
Chinese nationality (race), 154 tempor- 
ary visitors and 2,137 transit visitors. 
The number of resident aliens is de- 
creasing: in the 2 preceding months it 
Was respectively 1,996 and 1,986 per- 
sons; and so did the number of so-called 
temporary visitors which was previous- 
ly 167 and 165 persons. The number of 
transients has however greatly increas- 
ed as a result of the arrival of many 
businessmen and their families who left 
Shanghai and other parts of China 
during April and especially May. 
Transients in March totalled 1,443, in 
April 1,687, in May 2,137. 

The table below does not include ser- 
vice personnel or persons of Chinese 
race, the only Chinese registered being 
Europeans who have acauired Chinese 
nationality. 

A.=Permanent Residents. B.=Tem- 
porary Visitors. C.=Transit/Short Stay 
Visitors. 


FAR EASTERN ECONOMIC REVIEW 


13 


Nationality May, 1949 REPORTS FROM CHINA 
Ayeotican fe asa Shipping in Manchuria 
AuaMitemn le a ; 8 4 19 The foundation for future develop- 
Argentinian ...... 1 ee == ment of water cOmmunications in 
Austrians meee. 1 1 21 Manchuria has been jaid after three 
Belglansiesg 5 Hesse 26 1 31 months of reconstruction work and 
Bolivians) yo5s0. a 2 — — the establishment of the Northeast 
Burmese ......... [ghee 3 Shipping administration. Passenger 
Chileans a..5.2een 5 —  — and cargo Vessals are now sailing up 
Chineseciget sneer 3 — 11 and down the Sungari, Amur, Usuri, 
Coluumbiantgs, sees 4 —  -— Nua, Yalu and Liao rivers and their 
Costa-Rican...... 1 1 — tributaries as well as sailing along the 
Cubsndinck! coat at 2 — 1 coast of the Yellow Sea and the Gulf 
Czechoslovakian 18 5 7 of Chili. Yingkow has become a 
Danish: ....oi:2c0.the 45 3 56 bustling port after it was opened to 
Dutcht a6 .4 Reh 100 23 119 Shipping. f 
Ecuadorian ....... 7 —-— — There are now 4,717 vessels _regis- 
Egyptian’ (sos. ae 1 aoe 1 tered with the Northeast shipping ad- 
Wet oni ane ae: a =a g ministration, over 4,300 of which are 
Pillpinnas wcee. fe 123 29 82 privately owned. One million tons 
Finnishues eee ‘ime = 2 7 of goods were transported by sea last 
Formosan ........ a ee Th he North hippi 
Breath 6 ce thea ie 80 13 128 1e task of the Northeast "shipping 
Getman 20 ad 19 administration is to set up installations 
Grecloic spices. ake 6 4 14 along sea coasts and rivers to facilitate 
Guatemalan. 0... 5 * 1 navigation, fix uniform transport rates, 
Hawalian’@.-40 1 pak _. dredge rivers and build more vessels, 
Hungarian alt} = 1 with emphasis on sea transport 
Spee PWS = "7 2 Shanghai Industries : 
Eranian, Beebe -d 1 —_— 4 The taking over of Shanghai’s indus- 
Traquian. -.¢264...% 8 1 g tries by the Military Control Com- 
Tsraelean a.ces%. font — — 2 mittee has been completed. The heavy 
Ttaliayi ieee. nee ees 115 5 73 industry committee has taken over 21 
Japatiese: te. , <2. ear: 1 — — production units together with 24 non- 
Koreanktw ec: aes. 1 — 27 productive institutions including the 
‘Latvian, 82st o.-- _ — 1 iron and steel control committee of 
Lebanese: (8... < ses: — — 2 the KMT. Measures are being devised 
Lithuanian’? Je... —_— _— -—- for the standardisation of products 
Luxemburg) &:...2o5 _— == — and the division of labour among 
Mexican: . swans: 36 — — public and privately operated fac- 
Nicaraguan ...... 4 = — tories and a three-month production 
Norwegian ....... 32 1 65 plan has been worked out for heavy 
Panamanian ...... 13 = — industries. . 
Heruviane e.g) aoc. 48 —- — The light industry committee has 
IRON SH ree ert uaenne 11 3 16 taken over more than 50 factories, 10 
Portuguese ....... 819 12 207 warehouses and 17 institutions with 
Rumanian © (...ifuc,... 2 — — over 65,000 workers and staff mem- 
Siamese itor sae 5 2 34 bers. This includes the China Textile 
Spanish =. Ji... 7a 21 6 52 Corporation with its 35 factories, the 
stateless Sires. 127 12 85 China Textile Machinery Manufactur- 
Syrian? Sneek — —_ 11 ing Company, the China Tobacco Com- 
Swedish ......... 11 — 24 pany and the Centra! Pharmacy. Most 
ERED bo ognbe cow 40 1 48 of these factories have resumed pro- 
eee ee + 40 : i duction. 
Sees Pee: 1 —  —  Tientsin Cotton Mills , 
Yugoslav oa. ee —_ 2 — Five months of People’s Govern- 
eet ae ment’s management have brought a 
Total eee scr 1,969 154 2.137 marked increase in industrial efficien- 
Vital Statistics 
Monthly 
Monthly yonthly Average April May 
Average Average Jan-Mar. 1949 1949 
1947 1948 1949 
(a) Births Registered: 
Chinese tei as Seciaits. «1 ye 3,909.3 4,096 3,302 3,414 
Non-Chinese ais. scsit >> ee bd 46.9 57 44 37 
Total gen oe waren es 3,539 3,956.2 4,153 3,346 3.451 
(b) Deaths Registered: 
Chinesegsey orate oes 1,089.7 1,106.4 1,217 1,214 1,174 
Non-Chinese ........... 10.7 13.1 9 11 20 
EOC eee sees oxeiciess. ers T1004) GETS Si 12226) 1,225 1,194 


Separate figures for Chinese and Non-Chinese births not available. 


14 


\ 


FAR EASTERN ECONOMIC REVIEW 


Financial & Commercial Reports from Tientsin 


(By a Tientsin 


Foreign Exchange 


With foreign exchange rates elevated 
to more realistic levels on May 19 
(from PB$650 to 1040 against US$i), 
and resumption of telecommunication 
with Hongkong on May 20, exports of 
native products were greatly stimulat- 
ed and consequently transactions in 
foreign exchange increased. According 
to the Foreign Exchange Office, 
transactions for the month of May 
totalled US$1,099,605.98 which sum 
comprises US$739,816.59, £28,988, 
HK$1,942,098, and small amounts in 
Swiss francs, Indian rupees, and 
Malayan dollars. When compared with 
the amount of transactions done be- 
tween April 14 (the date of the open- 
ing of the Foreign Exchange Office) 
and April 30, the total for May shows 
an average increase of about 250%. 

Bank of China official exchange 
rates for the week May 30-June 4:— 
US$ remained at PB$1100, £& from 
PB$2208-2800, HK$ from PB$138- 
165; for the week June 6-11: US$ 
from PB$1100-1200, £ from PB$2800- 
3200, HK$ from PB$165-185. Tientsin 
cross rates for sterling were on the 
average US$2.40 to 2.50. 


Stock Exchange 


The Tientsin Stock Exchange was 
reopened on June 1 but actual business 
was not done until June 4, Tentative 
rules governing the Exchange are: the 
market is to open at 9 a.m, and close 
at 11.40 am. with three weekly 
sessions. Fluctuations are not to ex- 
ceed either way 20% of the opening 
quotations. The closing prices of the 
previous day become the basis for 
fluctuation calculation of the follow- 
ing day. Each approved broker may 


cy to the mills formerly belonging to 
the China Textile Corporation in 
Tientsin. The daily output of each 
spindle is now 8 per cent more than 
that under the KMT, while that of 
each loom is 5 per cent more. Higher 
output was attended by better quality 
and lower production cost. A test 
shows that 20’s yarn now produced is 
32 per cent stronger than the _ pre- 
liberation product. One of the mills 
which used to consume 64 tons of 
coal a month, now uses only 30 tons. 

The state-owned textile mills in 
Tientsin, which have 290 spindles and 
more than 7,000 looms are among the 
largest in China. They operated only 
three days a week under the KMT 
because of cotton shortage, but are 
now operating six days a week. 

The People’s Government’s care for 
the welfare of the 23,000 mill workers 
was an important factor making for 
the rise in efficiency. A dozen con- 
sumers cooperatives have been set up 
and night classes opened for ‘the work- 
ing men. The government is building 
a hospital and a middle school for the 
workers and their children. 


Correspondent) 


appoint one agent and three dealers to 
transact business in the market. Busi- 
ness is done in the form of bidding. 


Five company shares were first ap- 
proved: Chi Sing Cement, Kai Luan 
Mining, Tung Yah Enterprises, Jen Lih 
Industries, and Yao Hwa Glass. Trading 
in four more shares was introduced on 
June 13: Chi An, Pai Fu, Shou Fung, 
and Yung Hsin. 


Quotations on June 6, the second 
day of business, showed an all-round 
increase of about 50% over those on 
the 4th. But a steady trend marked 
the rest of the week. Such behaviour 
was mainly due to many of the over- 
bought buyers turning to profit-taking 
when the shares further appreciated 
on the third day, 

Average Price Indices (computed on 
the daily opening, closing, highest and 
lowest quotations): 


Shares June ¢ 6 7 

Chi Sing 100.00 136.76 174.28 
Kai Luan 100,00. 157.86 197.63 
Tung Yah _ 100.00 158.24 176.59 
Jen Lih 100.00 140.42 141.84 
Yao Hwa 100.00 151.06 152.26 


Indices showing sharp increases in 
volume of business: 
June6 7 8 9 10 11 
100.00 589.38 488.87 543.82 573.26 463.08 

Of the total volume of business be- 
tween June 4—11 Chi Sing took the 
lead by accounting for 79.39% follow- 
ed by Kai Luan, 17%, und then the 
others totalling about 7.48%. 


Shipping 


Shipping has considerably increased 
as trade with the outside world is 
strongly encouraged by the authorities. 
Over 75% cf the total tonnage of ships 
entered from and cleared for foreign 
ports aquring May were foreign-owned, 
mostly of British and American, and 
some of Panamanian and Norwegian 


registry. 

No. of Vessels 

Entered and 
Month Cleared Tonnage 
iMareh! (. .S3. Fees 42 73,000 
Aprile iret oe 78 109,000 
Naive errr. Ss atae 79 102,000 
199 284,956 
Cargo figures for May are only 


available; in that month cargo inward 
and outward aggregated 2,923 tons and 
13,398 tons respectively. 


Banking 

Domestic Remittances: Owing to 
the steady improvement in conditions 
in North China, considerable develop- 
ment in the domestic remittance 
business of the People’s Bank has been 
witnessed. When the Bank _ initiated 
this business in the latter part of Jan- 
uary, only 16 places could be contacted. 
By the end of May, business had been 
extended to over 26 destinations inclu- 
ding Peiping, Tsinan, Kalgan, Shih- 
chiachwang, and Tangshan, During 
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the first forty days, only 800 transac- 
tions were handled, totalling PB$63 
million. The total for May was 4,000 
transactions amounting to PB$2,640- 
million. 

Loans: With the purpose of boosting 
trade and production long-term loans 
in parity units (fixed on the prices of 
coal, cooking oil, flour and cloth) as 
well as short-term loans in PB$ have 
been granted by various banks to ex- 
porters, industries and farmers. 

A total of PB$121 million in parity 
unit loans have been granted during 
the period May 1-25 to exporters of 
carpets, dried goods, camel wool, braid, 
horse-hair and others. This help to the 
export business is expected to earn 
foreign exchange proceeds of about 
US$260.900 and HK$170,000. 

The Bank of Communications shows 
particular interest in the export pro- 
motion of industrial chemicals and 
salt. Between May 19-31, loans total- 


ling PB$165 million were granted to 

these two industries, the principal 
8 9 10 ll 
171.81 163.13 174.70 177.81 
186.35 174.48 185.55 193.47 
153.85 146.15 166.48 158.24 
109.22 103.55 107.45 114.72 
108.76 98.79 104.53 97.88: 


beneficiaries being the Chiu Tah Salt 
Industries, the Sheng Hsin and Tah 
Fung Chemical Works, 


The Co-operative Department of the: 
Pecple’s Bank granted between March: 
1-May 31 loans to farmers, handicrafts- 
men, and the salt industry in the 
amount of PB$35,530,000, 41,250,000 
and 2,367,000 respectively. The agri- 
cultural loans were instrumental in 
rehabilitating 8,329 farmers cultivating 
47,823 mow of land (about 6 mow to 1 
acre). Spinners, weavers, clothing 
manufacturers, pottery & brick makers,. 
tanners, 342 units in all, were relieved 
of their difficulties in carrying on their 
trade by these loans. The salt industry 
loans have solved the financial pro- 
blems of over 260 salt fields at Hanku, 
Taku and Tangku in their rehabilita- 
tion work. 


Savings:—Great increases in the 
amount of deposits in parity units have 
been recorded since the system was 
intrcduced by the People’s Bank in 
March. In May, a total of 1,068,820.5- 
Parity Units were deposited with the 
People’s Bank and 4,788 new accounts 
were cpened, representing an increase 
of more than 100% over April. Almost. 
all the saving account holders are 
teachers, workmen, small shop-keepers, 
public servants and other wage- 
earners. These people, in the former 
‘Gold’ Yuan days would have bought 
up US$ notes or silver dollars with 
their salaries to avoid depreciation.. 
Now since they are promised by the 


People’s Bank that their' savings 
would be re-paid according to the 
prices of daily necessities on which 


the parity unit is fixed, they turn to 
this system rather than revert to the 


1949 


US$ or silver dollar black market 
risking confiscation and punishment. 
Between June 2-14, the highest rate 
for the parity unit was 255.02 and the 
lowest, 238.07. 

Barter System:—To facilitate barter- 
ing between city and country, the 
Tientsin Co-operative Exchange was 
established on May 21, Much business 
has already been done with co- 
operatives in Manchuria, Shantung, 
Jehol, central and southern Hopei. The 
villages mostly bring in agricultural 
products to barter for manufactured 
goods. Between May 21-31, the follow- 
ing were brcught in: (in catties) mil- 
let-430,000, soya beans-120,000, oat- 
60,000, flour-44,000, bean cake-18,000, 
fiax-30,000, apricot kernels-8,000, and 
tobacco leaves-13,000. The following 
were given in exchange: cotton piece 
goods-50¢ bolts, kerosene-1,839 drums, 
sugar-3,000 catties, gasoline-9 drums, 


newsprint-50 reams, soap-340 doz. 
cakes. towels-50 doz. and _ singlets- 
7,545. 


Economy Campaign 


Satisfactory results have been pro- 
duced since the launching of the 
‘Economise and Produce’ campaign in 


March. The movement has_ received 
enthusiastic support from nearly all 
communities, students, factory- 


workers, public utilities workmen and 
public servants. The good results have 
been attained at the sacrifice of per- 
sonal conveniences in some cases sucn 
as using lower wattage lamps. in 
dormitories while jin others by the 
application of more conscientiousness 
in executing jobs, less wastage of 


paper, envelopes, etc, in offices. The 
Postal Administration spent for the 
month of May PB$430,000 less in 


electricity, paper, and other office ap- 
pliances. The Tramways Administra- 
tion showed a total saving of 69,045 
kwh in power consumption for March. 
April and May. Considerable saving 
was achieved by the Waterworks. The 
Bus Administration deserves mention 
here as it could boast of a cut of 2,697 
gals. of gasoline for May, 
Financial Scandal! in Tientsin 

The North China People’s Govern- 
ment is conducting trade through the 
North China Foreign Trade Co. which, 
however, as yet lacks experience in 
dealing with the less reputable mer- 
chants. When the North China Foreign 
Trade Co. iecently entered into a 
contract with a private trader, the 
San Sing Foreign Trading Co., of 
Tientsin, for the import of 1,000 tons 
of copper wire, this private firm tried 
to defraud the People’s Government. 
The import contract amounted to 
PBS$444 million, corresponding at that 
time to US$600,000 at exchange of 740, 
and was signed on May 3. In order to 
obtain the amount from the official Co. 
San Sing produced a letter of guaran- 
tee issued by the Banque Belge pour 
YEtranger in favour of a Mr. Shao 
Yong-tse who was to be the person to 
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CHINESE TIN 


It is estimated that 60-70 per cent. 
of the total world’s tin is mined in the 
Malay Peninsula and the neighbouring 
islands of Banka and Billiton, a fact 
that accouunts for the reason why tin- 
smelting hag become a leading industry 
in Malaya. Of the remainder of the 
world’s supply, most of it is obtained 
from Bolivia Australia, Tasmania, 
Java, Siam, South Africa and China. 

The total output of China is appro- 
ximately 10,000 tons annually, being 
about 6% of the world’s grand total. 
It is chiefly mined in Yunnan and 
Kwangsi, with also a fair amount in 
Southern Hunan and Northern Kwang- 
tung. 

The tin mine in Yunnan is for certain 
the best known in China. European 
washing, smelting and refining plant 
was first introduced to Ko-chiu of the 
Mengtze district as early as 1910 and 
1911. Smelting and refining operations 
after the European fashion began in 
1913. In 1919, more refining equipment 
was bought from Germany by the Yun- 
nan Government and erected at Pi-chi- 
chai in’ Mengtze, and since the work 
has been carried on steadily. : 

In Hunan, tin mines are found chief- 
ly in the southern region of the pro- 
vince, close to the borders of Kwang- 
tung and Kwangsi. The principal mines 
are the An-Yuan Mines in the Ichang 
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order the copper wire from abroad. In 
the letter of guarantee the Banque 
Belge stated however that it would 
only become effective after the amount 
of PB$ 444 million had been received. 
Thereupen the North China Foreign 
Trade Co. did pay to San Sing the 
required amount, The People’s. Bank 
of China discovering on May 19 that 
San Sing had deposited no less than 
PBS 10 million with the Continental 
Bank, investigations were started 
which eventually led to- the arrest of 


the wnanagers of San Sing. All re- 
quests by the North China Foreign 
Trade Co. to the San Sing managers 


to show them the letter of credit open- 
ed. by the Bangue Belge were futile 
and on May 27 the two responsible 
persons—assistant general manager 
Liu Sih-chiu and manager Chao Chien- 
tang—-had to admit their failure. Sub- 
sequently the Court ordered tne a - 
rest of these persens and the: freezing 
of all assets of the San Sing. which 
consisted of wank deposits exceeding 
210 million and 36,000 sq. feet of car- 
pets as well as a few. sets of bristles. 
The losses of the North China Foreign 
Trade Co. were increased by the de- 
cline in the exchange value of the PB$ 
during the period May 3 to the time 
when the {reaud was uncovered, that is 
end of May, The San Sing firm was 
using the tunds received from the 
Government-trading organisation to 
finance their own businesses, buying 
bristles and carpets for hedging against 
PB$ depreciation and they also squan- 
dered laige sums on private pleasures 
in 'Tientsin and Peiping. 


(Special to the Far Eastern Economic Review) 


district, the Hsiang-Ghua-Ling Mines 
in the Lin-wu district, and the mines 
at Chiang-hua, to the west of Lin-wu. 
However, the tin industry in this pro- 
vince has so far not been well develop- 
ed, neither is it in Kwangtung where 
the tin fields are less extensive. 

In Kwangsi are very rich deposits of 
tin and their development will most 
likely open up a new vista to this in- 
dustry. It is for this very reason that 
the writer wishes to bear more fully 
on the tin mines of this province. 

The rich deposits are mined in the 
four main areas :— 


1. fu-chuan, Tzung-san, Hohsien and 
Kung-cheng area. 

2. Nam-Dan and Ho-chi area. 

3. Chuan-hsien area. 

4. Pok-pak and Lu-chwan area. 

The first area is par excellence the 
most significant of all, because it is 
reported that 806,741 tons of tin can be 
produced from this area if the mines 
will be fully exploited. It is also re- 
ported that the deposit of tin ore in the 
Nam-Dan and Ho-chih area amounts to 
97,000 tons. 

Pa-poo in eastern Kwangsi is the 
centre of collection and distribution, 
with Wu-chow as the expor: centre. 
For the past twelve years, Pa-poo, a 
small town in Ho-hsien, has witnessed 
prosperity'and depression which well 
reflect the ups and downs of the tin in- 
dustry in this province, 


Mining & Trading in Kwangsj 

Business in tin, so far as Kwangsi 
is concerned, enjoyed an. extraordinary 
boom in 1936. The next year, it was 
almost completely nipped by the un- 
realistic control of the National Re 
sources Commission, and remained in a 
gloom until 1946 after the cessation of 
the Sino-Japanese War and the aboli- 
tion of control. Since then the tin 
trade has been on the way to steady 
recovery. 

A good number of mining companies 
at Pa-poo and its vicinity, both govern- 
mental and privates, have now modern 
smelting and refining plants. Among 
them the most important is the Ping- 
Kwei Mining Bureau, the monthly out- 
put of which is said to be about 50 long 
tons. Seven other firms, viz; Ko-Daak 
Co., Yung-Seng Co., Ta-Tung Co., San- 
Hu Co., Yung-Fung Co., Foo-Yuan Co. 


and Kai-Fah Co. are each turn- 
ing out 5 to 10 tons monthly. In 
addition, there are some. eighty 


comparatively bigger firms and some 
forty small ones still employing the old 
Native method. During 1947 the total 
tin output in Kwangsi was estimated 
to be around 650 tons, and increased by 
over 65% the next year. The achieve- 
ment during the past two and a half 
years, though still far from being of 
great significance, is, nevertheless, quite 
encouraging. 

The main handicaps miners are con- 
fronted with are the loss in surrender- 
ing foreign exchange to the import/ 
export control authority when export- 
ing tin from Kwangsi, and the shortage 
of indispensable machinery and fuels 
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which is chiefly due to the govern- 
mental control over foreign exchange 
and import. Once these are removed, 
the trade will certainly take a long 
stride towards prosperity and abun- 
dance. . 


At least over 100,000 inhabitants. in 
eastern Kwangsi now count on the tin 
mines for their living. To exploit the 
tin mines to the fullest degree possible 
will mean not only a substantial busi- 
Ness -for miners and exporters, but also 
the stabilization of the order and peace 
of the community. 


Export Problems 


The U.S.A., Germany and the United 
Kingdom are the biggest buyers of 
Chinese tin. However, the U.S. Dept. 
of Commerce is reluctant to issue im- 
port licences to consumers for purchas- 
ing Chinese tin, which is, generally 
speaking, quoted at nearly 20% below 
U.S. parity. It is incomprehensible why 
the American market should bar entry 
of Chinese tin which before the war 
was always shipped to the States in 
good volume. During the ten years 
ending 1941, the U.S. imports of tin 
from China amounted to 37,320 tons or 
an average of more than 3,000 tons a 
year during this period of depression. 
In contrast with the pre-war export, 
the post-war figure shows a more miser- 
able picture. Since Chinese tin is most- 
ly exported from Hongkong after World 
War II, it suffices to mention that the 
total export from Hongkong during 
1948 is only 1,022 tons, and 145 tons 
during the first quarter of 1949, 


As a consequence, the Hongkong tin 
market has been very weak. It is 
learned the New York price is around 
US$1.01 for 99% tin and US 98 cts. for 
98%, but the best price Hongkong ex- 
porters can obtain for 99% tin is around 
US 75% cts. per lb. lately on c.i.f. basis. 

The difference in price must be at- 
tributed chiefly to the discrimination of 
the American control authorities, and 
to some extent to the qualities of Chin- 
ese tin ingots, which is extremely rare- 
ly found to be up to even B Grade. The 
writer has been shown several samples 
of Kwangsi tin ingot containing 99.6% 
tin, and another one with a tin content 
of as high as 99.85%. Insofar as the 
tin content is concerned. they are net 
low qualities. Unfortunately, the ana- 
lyses results ‘are unfavourable on ac- 
count of the impurities contained. The 
99.6% samples are found with 0.26% 
Antimony and Arsenic, 0.15% of cop- 
per; while the refined 99.85% sample is 
found containing 0.15°7 of Antimony & 
Arsenic. It is readily sean that the per- 
centage of impurities is much too high 
for the best grade. 


The foliowing is a full analysis of 
Grade A tin as agreed on by American 
consumers :—(maximum percentage) :— 

Arsenic 0.05%, Lead 0.05%, Anti- 
mony 0.04%, Copper 0.04%, Iron 
0.015%, Bismuth 0.015%, Zine 0.001%, 
Silver 0.001%, Cadmium 0.001%, Sul- 
phur 0.01%, Nickle plus Cobalt 0.01%. 

Tin by difference: —99.80% minimum. 

If those maximum per cent contents 
are higher with the exception of Arsenic, 
which must be maximum 0.05%, the tin 
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is considered Grade B Tin only, and if 
the: Arsenic also is higher than 0.05% 
the tin will be a Grade C Tin only. 


Tin Ore Concentrates 


Since it is rather troublesome to get 
rid of the impurities once the tin is 
smelted and moulded into ingots, or 
slabs, many American smelters are con- 
templating to buy from China tin con- 
centrate, which is nothing but tin ore 
after being roasted to expel a great 
part of Arsenic, crushed, washed, and 
again roasted. The tin concentrate thus 
obtained usually contains 50-70% tin. 

Prior to 1941, tin concentrates of 69- 
712% from Kiangsi were exported from 
Hongkong. However, no tin concen- 
trates of whatever qualities have been 
shipped to Hongkong for re-export since 
V-J Day. There is no reason for Chi- 
nese mine-owners and exporters not to 
start shipping the concentrates to Hong- 
kong again, particularly in the light of 
the possibility for a substantial business 
in the American market, provided that 
the cargo contains a minimum of 60% 


- tin, and a maximum of 1-1% Arsenic. 


No limitation is set for the copper, lead, 
antimony, and bismuth contents, but a 
sliding penality system is set on the 
excess of these impurities. One kind 
of impurity is rarely found with Chinese 
tin, i.e. phosphorous. 

As Chinese tin ore usually contains 
a certain amount of wolfram ore it is 
advantageous to have a _ magnetic 
separator to separate the wolfram ore 
from the tin ore, thereby the tin con- 
tent is raised, and the wolfram ore can 
be sold separately at a better price. 

It appears that American buyers are 
not keen on buying small lots weighing 
less than 30 or 25 long tons. Perhaps 
big quantities in shiploads can find buy- 
ers more easily. 


World Production & World Market 


Following are a few passages frorc 
Reuter’s reports concerning the Inter- 
national Tin Study Group whose re- 
commendations and decisions have 
much weight on the world allocation 
and eventually the market for tin:— 
with an estimated 43,000 ton surplus of 
tin by 1951. the International Tin Study 
Group decided to established a working 
party to explore the possibility of an 
international commodity agreement. A 
statement issued by the Group said that 
world tin producers will be faced with a 
burdensome surplus of production with- 
in the next five years. The working 
narty, which has been asked to report 
its findines by September 30th, will pre- 
pare a statement on the position and 
prospects of the tin industry and ore- 
pare a draft of a commodity control 
oereement which might be considered at 
an internationa] commodity conference. 
Tho group estimated that production in 
1949 for commercial purposes would be 
170,000 long tons, in 1950, 190,000,000 
tons and in 1951, 205,000 tons. It is 
estimated that consumption for commer- 
cial purposes this year will be 138.000 
tons, 158000 tons in 1950 and 162,000 
tons in 1951. 
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Japan’s Economic Progress 
‘(From Our Own Correspondent) 


The visit of Japanese business men to 
Geneva to attend the International 
Labour Organisation conference which 
was recently held there is interesting in 
that it is in line with American policy 
to reinstate Japan in the comity of 
nations as rapidly as possible. The de- 
legates are men well known in Japanese 
business circles and though they were 
not allowed to vote they could join in 
the discussions. 

According to them the wage earner in 
Japan is in an entirely different position 
today than before the war. Although 
they told the Conference that wages 
compared favourably with tose of west- 
ern countries, it would seem that, in 
view of the superabundance of labour 
in Japan today due to some extent to 
large scale dismissals from Government 
offices, as well as industry generally, 
comparative figures must be difficult to 
make. One of the delegates state that 
there are approximately seven mil- 


lion organised labourers in Japan- 
ese trade unions. This _ figure, 
when ‘the whole working popula- 


tion is taken into account, is small and 
(OR EE AT PY EE TE ES) 


The Tin Study Group’s statement of 
conclusions is likely to disappoint many 
producers. Om the other hand, dele- 
gates informally expressed somewhat 
more optimism than the statement con- 
veyed. The United States delegate said 
that although the extent of future Unit- 
ed States commercial tin consumption 
was at present unpredictable since it 
depended on two unknown factors—the 
situation did not look entirely gloomy. 
One of the unknown factors will be 
clarified by June 80 when Congress mus¢ 
either have passed legislation, extending 
the restrictions on commercial consump- 
tion until June 30, 1950 or the restric- 
tions will automatically lapse. The 
Group’s estimates were based .on the 
assumption — which must have been ap- 
proved by the U.S. delegate—that U.S. 
restrictions would continue until the 
end of 1949 and then lapse. The dele- 
gate of the U.S. further said that the 
second factor was price: Existing re- 
strictions caused the usage of many tin 
substitutes which at present were 
much more expensive than prewar tin 
costs. At the current tin prices, the 
cost of substitutes might be slightiy 
lower. On the other hand, many sub- 
stitutes are less satisfactory than tin 
and if tne tin price fell slightly, con- 
sumers — when permitted — would 
likely return to tin. The Group must 
expect either an appreciable trade re- 
cession or the ending of U.S. stockpile 
purchases by 1952, since the 43,000 tons 
surplus estimated for 1951 is scarcely 
the burdensome surplus which the Group 
predicts within five years. The estimate 
of 43,000 tons surplus estimated for 
1951, may not turn out to be so burden- 
some in view of the waning world out- 
put of this metal and the increasing 
demand for tin in a great number of 
industries. 


1949 
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deaves a great deal to be done before 
the trade unions can be said to be of 
any very great importance in Japanese 
economy. At the moment Japan is fac- 
ing the worst unemployment problem 
since the surrender. It is calculated 
that with the administrative re-organisa- 
tion of a number of Government offices 
some 174,000 employees will be knocked 
off the pay-roll. This figure, when add- 
ed to the numbers thrown out of work 
through re-organisation of industrial 
managements, is serious and though it 
was recently announced that some 
400,000 are expected to be absorbed by 
the growing export trade, many thou- 
sands are still unprovided for. 

The fact that delegates attended the 
Geneva conference is, however, of in- 
terest in that it proves to some extent 
the influence American policy has in so 
far as labour js concerned. It may be 
recalled in this connection that Japan 
formerly refused to accept any proposals 
for conditions of her labour from outside 
sources. Even now it is felt that a 
restraining hand must be kept on the 
‘labour movement. This can be seen by 
the Labour Adjustment Relations Law 
‘designed to prevent agitators gaining 
a position where they could tie up in- 
dustry. 

Japan and Foreign Capital 

A great deal of discussion has been 
held in regard to the possibility of lift- 
ing controls governing investments -of 
‘foreign capital in Japan and it wouid 
appear that at last the possibility of 
some improvement being made is to be 
noted. Certain labour laws are to be 
promulgated which by ensuring stability 
will attract foreign capital—the Labour 
Adjustment Relations Law can be quoted 
as an example. Also the present res- 
trictions governing the owning of stocks 
of one company by another company are 
to be relaxed. These are but a few of 
the measures to be adopted towards en- 
couraging foreign investments in this 
country. One other measure which 
should perhaps be mentioned here as 
affecting foreign investments is the de- 
centralising scheme which is designed to 
break up excessive combinations of in- 
dvstries. This work is being carried out 
though perhaps rather more slowly than 
was anticipated. 


Japan's Exports. 

Every effort is being made to bring 
Japan’s export drive of US$600,000,000 
to a successful conclusion. Japan’s ex- 
‘ports are undoubtedly steadily increas- 
ing. During the last fey months large 
export contracts have been made and in 
one week alone over two thousand were 
signed, the greater number being for 
textiles, chemicals and miscellaneous 
goods, machinery and metals. Imports 
are chiefly comprised of foodstvffs, aw 
‘materials and machinery. 

Some of the contracts already signed 
‘include one for cables for India. Ap- 
‘parently the United States, Britain, 
Netherlands and other countries put in 
estimates but Japan won. The order is 
for underground cable totalling 6,000 
tons and more than 600 miles in length. 
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Expansion of Electric Power Supply in Malaya 


A Bill has been submitted to the 
Malayan Legislative Council, pro- 
posing to establish a Central Electri- 
city Board for the Federation. The 
purpose of the Board would be to co- 
ordinate and control the generation 
and supply of electricity throughout 
the Federation. The Board would take 
over the existing Government Elec- 
tricity Department, and would exer- 
cise some measure of control over all 
Public Electricity Supplies in the 
Federation. Although the Board would 
operate on a commercial basis, the 
policy of the Board would be to inake 
electricity available as cheaply as pos- 
sible. Its profits would be limited to 
a maximum of 6 per cent and the pur- 
poses for which any profits may be 
used are specified in the Bill. 

The reason for making the Board a 
commercial Corporation is that ex- 
perience in other countries has shown 
that this is the most efficient way of 
running such an_ organisation. Ex- 
perience has also shown that a Central 
Electricity Board of this nature is re- 
quired to ensure that Malaya’s national 
resources in coal and water power are 
utilized in the most efficient way, and 
as widely, and as cheaply as possible, 
over the whole of the country. The 
need for such a Board has become ur- 
gent owing to the post-war shortage 
of electric power. This shortage is 
mainly due to damage done by the 
J-panese, but also to the fact that 
many more people in Malaya seem to 
be electrically minded now-a-days, 
and are demanding more and more 
electricity for use in their houses and 
factories. 

By 1950 over the whole of the 
Federation, the existing generating 
station capacity would fall short of 
known requirements by about 70,000 
K. W. To meet this anticipated demand 
it is proposed to build a new base load 
generating station at Connaught Bridge 
near Klang. This station is designed 
for an ultimate capacity of 80,000 K.W. 
and will burn coal or oil, Construction 
has already been started on the site. 
It is also preposed to develop the water 
power which is available in “he 
Cameron Highlands area, and_preli- 
minary investigations of the Sungei 


Talem and Sungei Batang Padang 
indicate that a maximum wet 
season output of about 100,000 


K.W. could be obtained from this area. 
The scheme would involve driving 
tunnels through the mountains, in 
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Argentina also hag signed a one-year 
trade agreement with Japan for cereals, 
wool and hides in exchange for tea, silk, 
rice and machinery. Payments will be 
made when one side or the other reaches 
three million in U.S. dollars. 

Egypt is another country which has 
recently signed a trade agreement with 
this country. Japan has undertaken to 
import 75,000 bales of long staple Egyp- 
tian cotton for which payment 
will be made partly in unspecified goods 
and partly in U.S. dollars. 


order to bring water from the Sun- 
gei Talem valley into the Sungei 
Batang Padang, and the con- 
struction of two hydro electric gener- 
ating stations. There is, therefore, no 
reason to suppose that Malaya does 
not possess the natural resources to 
supply most of the electricity that will 
be needed tor a long time to come, al- 
ways proviued that these natural re- 
sources are wisely and efficiently de- 
veloped. 

The building of these large genera- 
ting stations, and the necessary trans- 
mission line to bring the power to the 
consumers in the towns and mining 
areas, will cost large sums of money. 
It is therefore, essential that the work 
is carried out in accordance with 
a long term plan, designed to ensure 
the maxiumum benefit to the Federa- 
tion as a whole. 

One of the factors which tends to 
make the cost of a generating station 
high is the necessity for keeping a 
certain proportion of the plant idle, to 
provide “stand-by plant.” The reason 
for this is that boilers and generating 
sets have to be taken out of service 
periodically for cleaning and overhaul, 
so that a single isolated generating 
station must always instal more gen- 
erating plant that is required to meet 
the maximum demand of its consum- 
ers. For instance, a single station hav- 
ing two 10,000 K.W. sets istalled could 
only allow its consumers to take up to 
10,000 K.W., equivalent to the full load 
of only one set, because one of the two 
sets must at some time be shut down 
for overhaul. But suppose a second 
station is built having one 10,000 K.W. 
set installed, but interconnected with 
the first station by means of a high 
voltage transmission line, the two sta- 
tions together can now carry up to 
20.000 K.W. of consumer load, because 
only one set need be idle at any time 
for standby for both stations. So 
whereas the first station by itself had 
to keep half of its plant idle for stand- 
by, the two stations together, when 
they are interconnected, need only keep 
one third of the total plant idle. 

This reduction in the proportion of 
idle plant to running plants, is one of 
the major advantages provided by in- 
terconnecting a number of large power 
stations by means of high voltage 
transmission lines. In England, the 
interconnecting lines are so numerous 
that they form a net-work or grid over 
the whole country, and the system is 
commonly called the “Grid System.” 
If the Selangor supply system were in- 
terconnected with the Perak River 
Hydro-Electric Power Company’s sys- 
tem, the immediate reduction in stand- 
by plant would release about another 
12,000 K.W. of plant for continuous 
use. so that even the relatively simple 
grid system proposed for Malaya 
would provide valuable operating eco- 
nomies, which should be reflected in 
Iower electricity tariffs for all con- 
sumers. Also, and this is most impor- 
tant in Malaya, the interconnection of 
hydro-electric generating stations with 
coal burning stations, enable the maxi- 
mum wet season output of the rivers 
to be utilised. 
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Hongkong’s Trade in March 1949 


Hongkong’s trade in March and for 
the first quarter of 1949 were analysed 
in our issue of April 20. With this 
issue we publish the figures for Hong- 
kong’s Trading Partners for March, 
giving in detail an outline of the trade 
carried on with individual countries. 


From the United Kingdom during 
March imports ($29.6 million) contin- 
ued to show an increase, amounting to 
33.86% compared with January and 
19.46% as against February of this 
year; exports ($15.99 m.), however, 
showed a drop of 7.58% against the 
figures for January, although they rose 
by 67.68% compared with those for 
February. In comparison with March 
1948, imports rose by 80.3% and ex- 
ports showed a gain of 306.5%. 


Compared with March 1948, the main 
increases in commodities imported 
were in chemicals $2.5 million (March 
1948 $642.965), varns $2.4 m. ($933,048), 
textile fabrics $4.45 m. ($2 m.), iron & 
steel $1.1 m. ($775.870), non-ferrous 
base metals $1 m. ($109.579), manu- 
factures of base metals $2.2 m. ($831,- 
857), machinery $2.76 m. ($217,286), 
electrical machinery & parts $3.4 m. 
($354,634) and motor vehicles $1.88 m. 
($1.19 m.). falls in imports were shown 
in sugar & confectionery $196,595 ($2.1 
m.) and tobacco $1.5 m. ($2.4 m.). In 
exports. the chief increases were in 
vegetable oils $8.59 m. ($1.4 m.), — of 
these exports teaseed oil accounted for 
$6.23 m, and woodoil in bulk for $2.1 
m.—tin ingots $1.49 m. ($8,560) and 
miscellaneous crude products $3.5 m. 
($957.478) of which bristles amounted 
to $2.7 m. 


Imports from North China ($13.46 
m.) showed an increase of 67% against 
January and 62.5% against February, 
while experts ($17.2 m.) rose by 535% 
over January and by 117.6% over 
February. Compared with March 1948, 
imports showed a gain of 35% and ex- 
ports of 132.5%. Tho vrincipal gain in 
impcrts was in textile fabrics & small 
wares which rose to $5.85 m. as against 
$2.58 m. for Mach 1948, on the other 
hand yarns fell to $3 m. against $5.5 m. 
last year. The chief gains in exports 
were in chemicals $1.9 m. ($811,848), 
dyestuffs $2.2 m. ($541.142). rubber & 
manufactures $1 m. ($264,354). pulo & 
papar $1.67 m. ($192,385) and raw tex- 
tile materials $5.58 m. (141,840) of 
which raw cotton amounted to $3.26 m. 


Central China, in spite of troubled 
conditions, showed a rise in imports 
($2.9 m.) into Hongkong of 13.4% com- 
pared with January and 21.7% com- 
pared with February. while exports 
($3.98 m.) showed increases of 51.8% 
and 19.58% against the two previous 


months. In regard to March 1948. 
imports showed « dron of 26°. where- 
as exports increased by 127.4%. Re- 


duced imports of sugar were respons- 
ible for a large part of the fall onlv 
$630,000, being imported as against $1.7 
m. in March 1948: exvorts of textile 
fabrics showed an increase to $1.2 m. 
from $299,687 last year. 


South China showed an increase in 
imports ($32.7 m.) of 17.6% compared 
with January and of 40% as against 
February, while exports ($1.26 m.) rose 
by 31% over the January figures but 
dropped by 12.8% against February. 
As regards March 1948, imports rose 
by 64.2% while exports fell by 14.89. 
The main increases in imports compar- 
ed with March 1948 were in: live ani- 
mals $2.3 m. (March 1948 $1.5 m.), 
vegetable oils $7.1 m. ($2 m), ores $5.5 
m. ($3.3 m.) and miscellaneous crude 
products $7.8 m. ($2 m.) Exports 
showed increases chiefly in chemicals 
$1 m. ($509,954) and iron & steel $1.2 
m. ($197,524); exports of vehicles show- 
ed a drop from $5 m. last March to 
$375,349. 


In the trade of South China should 
be included the stream of commodities 
passing through Macao. The figures 
for March show a drop of 30% in im- 
ports ($6.2 m.) against those for Jan- 
uary and of 12% compared with those 
for February, while exports ($13.2 m.) 
show increases of 77.3% and 38.3% 
against the figures for January and 
February respectively. As concerns 
March 1948, imports show a rise 22.4% 
and exports of 8.75%. The main in- 
creases in exports to Macao were in 
textile fabrics & small wares $1.1 m. 
($826,780) and tobacco $1.1 m. ($859,- 
827). 


Imports ($7 m.) from Japan showed 
a fall of 17.2% and exports ($4.6 m.) a 
drop of 43.4% against those for Jan- 
uary, while imports fell by 33.6% and 
exports rose by 42.9% compared with 
February. Against March 1948 both 
imports and exports showed gains of 
151% and 327% respectively. The 
main increases in imports were: tex- 
tile fabrics $1.5 m. ($1.3 m.), heating 
& lighting products $1 m. ($654.555) 
and non-metallic minerals $1.2 m. (nil); 
in exports the principal increase were: 
textile materials $1 m. (nil), feeding 
stuffs for animals $868,200 (nil) and 
oil seads $863,550 (nil). 


South Korea showed losses of 30% 
and 54% in imports ($2 m.) against 
January and February respectively, but 
gains of 59.9% and 29.4% in exports 
($5.79 m.). Against March 1948 im- 
ports were down by 39.5% but exports 
were vo by 297.9%. The chief gains 
in exports were shown in pulo & paper 
$1 m. ($255.299) and electric machinery 
$623,281 ($14,540). 


Imports ($10.3 m.) from North Korea 
showed considerable gains over Jan- 
uary and February of 419.4% and 
829.4% respectively. but exports ($3 
m.) were down by 72.7% and 66.29%. 
No imports or exvorts were recorded 
in March 1948. The most important 
Imports were oil seeds $3.38 m.. manu- 
factured vroducts of cereals $1.7 
m.. vegetable roots $1.49 m. and mis- 
cellaneous crude products $1.29 m.; the 
chief exports were in oulo & paper 
$800 925, chemicals $5N3.286. dvestuffs 
$455,735 and textile fabrics $400,000. 


Siam showed important increases in 
trade. imports ($19.38 m.) rising by 
175.6% against the January figures and 
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332.8% against February, while exports 
($18.95 m.) showed gains of 37.4% and 
81.7% respectively. Compared with 
March 1948, however, imports showed 
a loss of 13%, but exports gained by 
39.6%. The most important gains in 
exports were in: manufactures of base 
metals $3.46 m. ($1.19 m.), clothing & 
underwear $2.4 m. ($1 m.), yarns $2 m. 
($1 m.), made-up articles of textile 
materials $1.3 m. ($361,545) and manu- 
factured articles, nes. $1.35 m.. 
($861,801). 


Imports ($47.36 m.) from the United 
States showed increases of 83.9% and 
25.6% against the January and Feb- 
ruary figures; while exports ($13.16 m.) 
showed a drov of 13.4% against Jan- 
uary but a gain of 44% against Feb- 
ruary. The figures compared with 
March 1948 showed increases of 31.5% 
and 39.7% respectively for imports 
and exports. The chief gains in im- 
ports were in: tobacco $3.59 m. ($916,- 
838), chemicals $7.48 m. ($2.3 m.), pulfp 
& paper $3.5 m. ($2.46 m.), textile 
fabrics $2.58 m. ($710,863), iron & steel 
$3 m, ($2 m.), electric machinery $1.96 
m. ($507.873) manufactured articles, 
n.e.s. $4.87 m. ($2.79 m.); export gains 
were mainly in: ores $3.98 m. ($1.2 m.) 
and miscellaneous crude products $3.1 
m. ($1.89 m.). 


Imports ($4.7. m.) from British 
Malaya showed an increase of 16.4% 
over January and of 33% over Feb- 
ruary, while exports ($23.19 m.) in- 
creased by 51.7% and 69%. Regarding 
the figures for March 1948, although 
imports were down by 27.8%, exports 
showed a gain of 74.1%. Imports of 
rubber, compared with March 1948, 
amounted to $1.4 m. as against $427,- 
496; exports of clothing & underwear 
were valued at $1.67 m. ($1.3 m.) and 
manufactured articles, n.e.s., came to 
$9 m. ($1.1 m.) 
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THE TRADING PARTNERS OF HONGKONG 


TOTAL VALUES OF IMPORTS & EXPORTS BY COUNTRIES FOR THE MONTH OF MARCH, 1949. 


UNITED KINGDOM 


ARTICLES 


Dairy products, eggs and honey ... 
Fishery products, for food ......... 
Manufactured products of cereals, 
eniefiy for: human food! ;......0.%%: 
Fruits and nuts, excepts oii-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
MECDATAUONS,, TLE.S. calc. owls sno e 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof: spices 
Beverages and vinegars 
BLODACCO sors sistem ers cree susincimeike ORO 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
PC Site gs cas NM ov ere valssys cereal oseue cAORONS 
Chemical elements and compounds; 
pharmaceutical products ... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
MaAbePials) im ca se foe cakes wee nine 
Essential oils, perfumery, cosmetics, 
soaps and related products 
eee and manufactures thereof, 
Wood. “cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
faetures. thereof”... 22.2 stews 
Hides and skins and leather ........ 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or 
PLODOTCGL Sonar ass emails tettele ena telelete s 
Warnseand thread) i." tee oee cn 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of ali materials .. 
Clothing of leather and fur 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other’ than clothing’. 0.0.0 .c. sss 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products .... 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Tron and steel 
Non-ferrous base metals 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
n.e.s. other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manvfactured articles, n.e.s. 
Gold and specie 


Imports 
$ 

120 

£,108 


120,641 
22,520 


1,740 
196,595 
237,552 


358,242 
1,547,789 


2,840 
2,528,325 


1,320,070 
281,462 


182,203 
5,443 


471,589 
249,164 


10,359 


560,698 
2,399,460 
4,457,092 

193,321 


335,321 
1,923 
40,158 


55,591 


46,984 


25,288 
253,937 
123,776 


116,345 
95,786 
1,172,039 
1,027,926 
2,240,241 
2,759,378 


3,433,999 
1,887,628 


13,705 
876,439 


29,657,797 


887,523 


67,186 


554,400 


8,587,060 


4,034 
6,300 


430 


491,906 


15,363 
167,296 


5,976 
130,000 
1,488,928 


1,950 


2,250 
3,000 


3,518,660 


35,785 
_ 529,302 


16,526,989 


AUSTRALIA 
ARTICLES 


Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food ......... 
Manufactured products of cereals 
chiefly for human food 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, Nn.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof: spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s) 
Tobacco 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
n.e.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) iieh. onstrate element arsenals 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
n.e.s. 
Wood. cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing .......... 
Textile materials, raw or simply 
DLEPALEC. | doje cle ots cisiersrorncteryeterern «ares 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing .............. 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products .... 
Glass and ghkassware 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Manufactures of base metals, n.e.s. - 
Machinery, apparatus and appliances 
n.e.s. other than electrical 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 


pared products, n.e.s. 
Manufactured articles, n.e.s. 


Se a ee i eC eC aC ee YY 


Imports 
$ 


93,729 
1,212,478 
6,179 


” 1,872,121 


76,818 


24,702 


48,139 
102,120 


13,267 
68,845 


4,000 


494,667 
5,934 
12,000 
1,322 


22,925 
65,113 


95,903 
2,820 


26,550 
14,155 


4,304,303 


Exports 
$ 


195: 


21,236 
8,551 
18,177 
49,276 
260 


85,262 
94,361 


5,598 
104 
265,205: 
53,934 


46,579 
1,661 


2,934 
49,899 


9,533 
1,280 


2,348 
373,190 


44,974 
63,445 


3,077 
220 
2,664 


2,748 
809 


67,559 


18,360 
12,413 


270,205 
310,917 


1,887,011 


20 


CANADA 
ARTICLES 


Dairy products, eggs and honey .... 
-Fishery products, for food 
Manufactured products of 
chiefly for human food 
Fruits and nuts, excepts oil-nuts . 
Vegetables, roots and tubers, chiefly 
used for human food and_ their 
preparations, Nn.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animais, 
(Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 


bina ss 
cereals, 


BOR OAS » ME aarinT Tok Conca OR ADR GOOG 
‘Chemical elements and compounds; 
pharmaceutical products ......... 
‘Dyeing. tanning and colouring sub- 
stances (not including © crude 
MHALETIAIS)! — artiste ers aise ialeioys miei eha\sleisle 


‘Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
n.e.s 
‘Wood. cork & manufactures thereof 
‘Pulp, paper and cardboard and manu- 
factaresthereot es «. «i. <crarcteeteies 
‘Hides and skins and leather ........ 
Textile fabrics and smell wares .... 
‘Special and technical textile articles 
‘Clothing and underwear of textile 
materials. hats of all materials .. 
Footwear, boots, shoes and slippers 
Products for heating, lighting and 
power, lubricants and related pro- 
GUUS: Sd cis wwlansrehicmos Fert tite ie tate ae 
‘Non-metallic minerals, crude or sim- 
ply prepared, (1.6.8 sends a cches's « 
Pottery and other clay products .... 
Glass and glassware .............405 
Manufactures of non-metallic miner- 
SIS ENLG:S iy ees, ccalorays iets sisithas meses eve inn alors 
BETOTE RED SteC) veces. calcein ait ences chews 
Non-ferrous base metals ........... 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
ne.s, other than electrical .. : 
Electrical machinery, apparatus and 
BHDUANCESE « crmees areca teioee: 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, 


Total 


n.é.s. 


Cee eC a en rcevenen eee 


CEYLON 
ARTICLES 


Fruits and nuts, excepts oil-nuts . 
Vegetables. roots and tubers. chiefly 
used for human food and their 
DYepParavions..N.E:S, sea ceetes ee 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof Spleesit.... 0... cnen es 
Chemical elements and compounds; 
__ pharmaceutical products ......... 
Dyeing. tanning and colouring sub- 
stances (not . including crude 
MIACETIALS) Meats saci tinsalcmo cede. 
‘Rubber and manufactures thereof, 
MNEISH C pei ges ce ieee a eee 
Wood. cork & manufactures thereof 
Textile materials, raw or simply 
prepared aoa a orca ais wis 5 5 see aera 


‘ 


Imports 


478,643 
175,914 


18,000 


15,224 
76,030 
24,181 

3,235 


14,638 
1,800 


656,000 
5,200 


255 
57,606 
3,190 
101,200 
54,443 
151,850 


31,641 
93,634 


160,357 
282,426 


2,719,246 


Imports 
$ 


46,848 


129,836 
353 


758 


Exports 
& 


3,970 
36,281 


16,696 
43,135 
65,605 

615 


28,466 
292 


6,010 


7,901 
5,084 


703 
932 


3,181 


41,874 
107,729 


522,302 


Exports 
$ 


21,460 


6,336. 


748 
3,120 
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Yarns and thread 
Textile fabrics and smali wares .... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Pottery and other clay products .... 
Glass and glassware 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, 


Total 


Cee 


n.€.s. 


ee ee ee 


177,795 


EAST AFRICA (British) 


ARTICLES 
Fishery products, for food 


Coffee, tea, cocoa and preparations 
thereof; fon +o wie eta aves aes 
Chemical ements and compounds; 


pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not inccluding crude mate- 
rials) 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Wood, cork & manufactures thereof 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile fabrics and sma wares .... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Products for heating, lighting and 
power, lubricants and. ‘related 
products... sitar saeae aies 
Pottery and other clay products .... 
Glass and giassware ............... 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
appliances 2 qe.08% is Geanien sweets 
Miscellaneous crude or simply pre- 
pared products, mes. ............ 
Manufactured articles, n.e.s. 


Total 


ARTICLES 


Dairy products, eggs and honey 
Fishery products, for food 
Manufactured products of cereals. 
chiefly for human food 
Fruits and nuts, excepts oiltnuts .. 
Vegetables, roots and tubers, chiefiy 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Tobaceo: vic statocsnxunuss eee Cotteercien 
Animal & vegetable oils, fats. greases 
and waxes & their manufactures. 
PGiS!.— 5 sian SRR acces Ss A Shes 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials). gee «as... cope ten mateo eiesee 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu. 
factures thereof 


Imports 


42,520 


69,016 


62,303 


173,839 


Imports 


$ 


208.735 
96.932 


5,128 
110.840 


88.796 


80,780 


3,642 
142,780 


195,917 
63.542 


3,024 
16.996 


698.647 


6,396 


800 
7,336 


2,391 
653,035 


518,635 
3,030 


318,809 
8,554 


1,166 
55,133 


1,610,613 


Exports 
$ 


67,130 
94.903 


4,978 


4,667 
9,373 


109,323 
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Hides and skins and leather 
Textile materials, raw or 
WIEDATEd Me Melee os s:s salen seis wala te 
Textile fabrics and small wares .... 
Ciothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than Clothing .w0i6 «sec cwcee 
Products for heating, lighting and 
power, lubricants and related pro- 
GUCtS TET HIGH a. cites Sas. See 
Non-metallic minerals, crude or sim- 
ply prepared, Mieis. Katee escwene eve 
Pottery and other clay products .... 
Glass"and glassware sc osjccensaciacs 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
appliances nies . Ere, Oe 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared: products, ‘n.e.si/scnes. . ee 
Manufactured articles, n.e.s. 


Total 


were eee’ 


ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals”... sci Rado SoM Oo tD TABOO BRT 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts . 
Vegetables, roots and tubers, chiefly 
used for human food and their 
Preparavions, T.e/s. ua. eam eee cate 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
shereofeisplces) 7d aaieaes/assun ans 
Beverages and vinegars ........... 
Feeding stuffs for animals, n.e.s. 
SLOBACCO, . ape iiteem steelers eles els elcler elas aie 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats. greases 
and waxes & their manufactures, 
HUEBS Geisha east Ae emo es oa thea 
Chemical elements and compounds; 


pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
WMALETIAIS) Mere canrlelace gated sacaralerne 


Essential oils, perfumery, cosmetics, 
soaps and related products 
Fertilizers 
Rubber and manufactures thereof, 
n.e.s. 
Wood, cork & manufactures thereof 
Puip, paper and cardboard and manu- 
factures, thereof oesusiscnisis.. Sete 
Hides and skins and leather ........ 
Manufactures of leather, not includ- 
ing articles of clothing 
marnstand thread. . for snc cccteees 
Textile fabrics and small wares .... 
Special and technical textile articles 
Ciothing’ and underwear of textile 
materials: hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
products 
Non-metallic minerals, crude or sim- 
ply prepared, M.2.S) 0s. eee. ne cee 
Pottery and other clay products .... 
Glass and gkassware i 
Manufactures of non-metallic miner- 
CIE} TRO BBiS00c00 CGOODnRpRoCnEonG 


oe ee Ca) 


“lighting ‘and 
andi related 


1,074,460 


1,175,538 
3,330 


110,572 
19,077 


3,473,504 


Imports. 
$ 


242,582 


49,302 
6,054 


106,367 


172,313 

26,995 
346,655 
131,818 


11,400 


368,350 
8,275 


1,446,645 
325,500 


10,000 
23,694 


29,040 
112,547 


416,220 


6,811 


3,908 


91,771 


9,547 
308 


3,556 
4/434 
1,965'818 


24,164 
9,024 


423,612 
543,459 


3,395,102 


Exports 


$ 
193,575 
439,355 
481,592 

85,594 


40,236 
689,656 


1,295,760 
219,834 


310,922 
97,223 
22,324 

167,200 
61,503 


251,575 
611,532 


413,619 
217,433 


6,112 
74,773 


509,870 
20,715 


350,258 
83,100 
3,012,657 
57,197 


1,672,296 
19,142 


482,068 


38,666 
3,374 
90,575 
142,026 


70,417 
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Precious metals and precious stones, 

pearls and articles made of these 

materials: (2 d.70h «cases oasteWcat 103,188 244,456 
Tron*andsteel tan, «cscaneee tino neces 232,359 — 
Non-ferrous base metals ........... 156,441 — 
Manufactures of base metals, n.e.s. . 38,480 882,520 
Machinery, apparatus and appliances — 31,434: 

n.e.s. Other than electrical ...... 21,134 79,857 
Electrical machinery, apparatus and 

APD ANCES SR hreet aes cee ees 42,975 12,620 
Vehicles & transport equipment, n.e.s. 181,039 681,365 
Miscellaneous crude or simply pre- 

pared products, nies; ainaseeennieate 121,737 9,034,985 
Manufactured articles, nes. ....... 00 — 


Total 


NEW ZEALAND 
ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey ... 
Fishery products, for food ......... 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, .6:8..55.0.< «rss ans les 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
MsC.8s9, sce share Ce le erie eee 
Chemical elements and compounds; 
pharmaceutical products ......... 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereot . cisco seth: 
Textile fabrics and small wares .... 
Pottery and other clay products ... 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


ee re iy 


NORTH BORNEO 
ARTICLES 


Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparations.) 10.6:S\y gree ano ieee 
Sugar and sugar confectionery .. 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.es. .. 
Tobacco 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
n.e.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) . 
Essential oils, perfumery, cosmetics, 
soaps and related products 


’ 


Imports 


21,680 
22,452' 


250,390 


303,282 


Imports 
$ 
117,244 
63,722 

12,120 


5,971 


4,781,121 23,199,810 


Exports. 
150: 
17,938: 
4,376° 
6,104: 
15,356" 


2,203° 
8,411 
220° 
24,357 
12,110 
,000' 


150 
4,800° 
3,830 
8,352" 
1,850: 


66,923: 
23,163 


202,293" 


Exports 
$ 


2,006 
4,656 


10,694 
17,461 
36,871 
65,263 


4,103 
70,898 
30° 


23,200 
6,082 
5,851 
1,443 


1,820 
11,563 
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Rubber and manufactures thereof, 


Puip, paper and cardboard and manu- 
factures thereof 
Manufactures of leather, not incltid- 
ing articles of ciothing 
Textile materials, raw or 
prepared 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing ii) ,). eink «ts 
Products for heating, lighting and 
power, lubricants and related pro- 
GUCtS eer. ce ROCK OT.G Condo coonmdu oN 
Non-metallic minerals, crude or sim- 
ply sprepared n:eiste: «i. ielaleintercie ces 
Pottery and other clay products .... 
Glass and glassware 
Tronyand steel... Gece ce nee 
Non-ferrous base metals ........... 
Manufactures of base metais, n.es. . 
Machinery, apparatus and appliances 
nes. other than electrical 
Electrical machinery, apparatus and 
appliances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. ...,.05..... 
Manufactured articles, n.e.s. 
Gold and specie 


Total 


or simply 


se eeeee 


i 


PAKISTAN 
ARTICLES 


Dairy products, eggs and honey ... 
Fishery products, for food ......... 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, excepts oilnuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparationssiMiE:S,. Gas .sshene wetouene ee 


Coffee, tea, cocoa and preparations 
thereof: Spices), «ceed oe crawrtsre ays 


Chemical elements and compounds; 
pharmaceutical products 


Essential oils, perfumery, cosmetics, 


soaps and related products ...... 
Pulp, paper and cardboard and 
manufactures thereof ............ 
Textile materials, raw or simply 
DECDATEA. Co ec ciee ere ee cmaetines 


Yarns-and threads 3... cadeistutes aster 
Textile fabrics and small wares .... 
Special and technical textile articles 


Clothing and underwear of textile 
materials: hats of all materials .. 


Footwear, boots, shoes and slippers 


Made-up articles of textile materials 
other: than clothing: ..skkict.cene ce. 


Pottery and other clay products .... 
Manufactures of base metals, nes. . 


Electrical machinery, apparatus and 
appliances 


Vehicles & transport equipment, n.e.s. 


Miscellaneous crude or simply pre. 
pared products, N.@S... ocean 
Manufactured articles, n.e.s. 


Total 


i a ery 


\ 


19,151 
813,927 3,484 


oo 
a 
3 
for) 


39,030 


1,126,806 695,355 


Imports Exports 
$ $ 


208,133 


6,200 


8,475 
7,460 
225,712 


15,945 
6,590,553 
1,543,674 

12,435 


222,929 
1,127 


30,660 
12,993 
294,727 


15,749 
3,700 
28,971 
509,958 


214,333 9,530,970 
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SOUTH AFRICA. 


ARTICLES 


Fishery products, for food 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparations, M.e.s. .........-2++5> 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
n.é.s. 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
Materlays) essere syepstinel «eee eS 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
n.e.s. 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing 
Yarns and thread 
Textile fabrics and small wares .... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
other than clothing .............. 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Pottery and other clay products ... 
Glass and glassware 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
Manufactures of base metals, n.e.s. 
Electrical machinery, apparatus and 
appiiances 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


seen ene 


ee ee 


WEST AFRICA 
ARTICLES 


Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not inccluding crude mate- 


ing articles of clothing .......... 
Textile fabrics and small wares .... 
Clothing and underwear’ of textile 

materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Pottery and other clay products .... 
Glass and glasswarewe.......deneas! 
Manufactures of base metals, nes. . 
Electrical machinery, apparatus and 

appliances 


CUO a eC Car Cee Cat a ee ei) 


wee wene 


i a ead 


Imports Exports- ~ 
$ $ 


420 


4,006 


79,338 


4,990 18,540 


302,935 25 


851 


2,900 
10,280 
217,776 
655,306 


10,102 


259,600 


70 
4,586 
7,930 


932,758 


115,875 


520 
50,143 


1,583,077 


10,254 
101,084 


1,257,669 


Imports Exports 
$ $ 


20,512 


12,827 


7,922 
244,013 


163,525 
19,290 
800 
12,438 
260,678 
145,419 
34,518 
83,361 


859,884 


SEE 


1949 


WEST INDIES 
ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of 
ehiefly’foryhuman food. .....0.00.+ 
Fruits and nuts, excepts oitnuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, iN.e:S: 6, <u eee. 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof: Spicesweecer. « eS..: BSE 
Beverages and vinegars ........... 
Oil-seeds, nuts and kernels ........ 
Chemical elements and compounds; 
pharmaceutical products 


cereals, 


Dyeing, tanning and colouring 
substances (not including crude 
MALeriavs) we Mh). eR 


Rubber and manufactures thereof, 
RNCIS ame. CASI ich: RE 
Wood, cork & manufactures thereof 
Textile fabrics and smail wares .... 
Ciothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power, lubricants 
LOdUCts:. MRE IN ay Patas ea Sek 
Pottery and other clay products .... 
Manufactures of base metals, n.e.s. . 
Electrical machinery, apparatus and 
BDOUANCES ME geal ancaceagis seinen 
Miscellaneous crude or cad pre- 
pared products, ne@s. ....... eee 
Manufactured articles, nes. ....... 


mOtal entree contewedeaereeaene 


“lighting ‘and 
and _ related 


Imports Exports 
$ $ 


os 396 
3 14,224 


= 5,300 
= 318 
—= 5,345 
= 1,560 
= 346 
= 4,242 


= 15,636 
= 713 
= 254 
= 49,118 


53,485 
79,642 


— 4,925 


=> 1,531 
— 43,584 


= 2,110 
= 7,866 


= 43,389 


339,279 


BRITISH EMPIRE, OTHER 


ARTICLES 


Fishery products, for food ......... 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
PLEDALA LIONS hs NiC:S.m byes siictehstes:'6s.60,0 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
EHECrEOL:) SPICES. wclalien 3 -, Cohen eisie ee 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and wax2s & their manufactures, 
NBGA op aires hceuaie lave caus wen aMenaeeeuaus Mau 
Chemical elements and compounds; 
pharmaceutical PLOGUCtS Phase. ce 
Dyeing. tanning and colouring sub- 
stances (not including crude 
IVA CET I AlS) eee haleeletsteleud «:o/atelsyalcrstonas «ensicoys 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Wood, cork & manufactures thereof 
Puip, paper and cardboard and manu- 
factures thereof 
Manufactures of leather, not includ- 
ing articles of clothing 
Yarns and thread 
Textile fabrics and smal wares ... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing 


opie 
13,240 


Exports 
$ 

5,170 

_ 1,390 

-- 1,933 

8,945 

21,946 


1,113 
136 


— 20,598 
=x 1.440 


= 1,000 


ia 576 
8,548 


= 895 
5,151 
29,756 
489,126 
19,048 


= 231,959 
= 61,153 


24,604 


FAR EASTERN ECONOMIC REVIEW 


23 
Products for heating, lighting and 

power, lubricants and related pro- 

GUGtS! asznTitkton neato Mem ears 1,645,061 570 
Pottery and other clay'products .... 17,215 
Glass..and glassware. Gantias. Wee kietans — 2,493 
Manufactures of base metals, n.e.s. — 62,756 
Electrical machinery, apparatus and 

appliancesi iris «mi. Seideieies Soe _ 2,388 
Miscellaneous crude or ‘simply pre- 

oared products wnieis. spt am oclele aS 6,486 
Manufactured articles, nes. ....... = 34,981 

STC all etarchevessisboysie esses 6) aie eyerehs mates 1,665,401 1,661,376 
AUSTRIA 
ARTICLES Imports ead 
Puip, paper and cardboard and manu- 

factures *thereods, . wan gewerter ee 109,198 —_— 
Manufactures of non-metallic miner- 

alsiin.eisi 9. 15..coereee ae a rete 35,000 = 
TronMand (steel i.i\iacevetinens s see 1,470 = 
Manufactures of base metals, n.e.s. . 83,978 ae 

Totalgiici vir sisicsinwiwicaniameone eens 229,646 = 
BELGIUM 
ARTICLES impor Exports 
$ 
PODACCO 2 ais ecaissssis aise Onna oa ators _ 4,550 
Chemical elements and compounds; 

pharmaceutical products ......... 91,882 1,680 
Dyeing, tanning and colouring sub- 

stances (not including Ske 

Miateriabs); jp o..<1. shri eta ore he : 65,972 _— 
Hides and skins and leather ........ — 90,508 
Textile fabrics and small wares .... 5,920 _— 
Cithing and underwear of textile 

materials; hats of all materials .. 1,676 _ 
Footwear, boots, shoes and slippers — 83,277 
Made-up articles of textile materials 

other: thanvelothing 375 in. 4,875 —_ 
Pottery and other clay products .... _ 2,417 
Precious metals and precious stones, 

pearls and articles made of these 

materials... Mz. cimcceeme item crete ile 55,182 — 
Tron and ste]. <iciicisteists cistelelaletereveterete 1,193,265 _— 
Non-ferrous base metals ........... 117,922 445,200 
Manufactures of base metals, n.e,s. . 190,879 — 
Machinery, apparatus and appliances 

ne.s. other than electrical ...... 10,960 — 
Electrical machinery, apparatus and 

appliancese «isa een oe 7,000 — 
Miscellaneous crude or simply pre- 

pared products; me's! Emecmetiee ue — 24,929 
Manufactured articles, nes. ....... 57,780 4,900 

TOC8L garens ier sanctateolotave. saieriuay omirvene 1,803,253 657,461 
BURMA 
ARTICLES oe Exports 
$ 
CSSreals: ws, State aloes wel eletertaleitetees 2,249,666 — 
Feeding stuffs for animals, nes . 24,671 — 
Chemical elements and compounds: 

pharmaceutical products#.- os... —_— 1,450 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Materials) Westin. cette ciererr sree te —_— 1,820 
Wood, cork & manufactures thereof —_ 1,160 
Puip, paper and cardboard and manu- 

factures’ thereof, Ste cc-ne ec aen _ 9,000 
Textile materials, raw or simply 

rodaoekeel nay ainndovoncuooUgmon on. 1,354,228 — 
Manufactures of non-metallic miner- 

AUR BW Gago deo Suc ve dope Gas — 410 
Precious metals and precious stones, 

pearls and articles made of these 

Materials! Merril c.c shevsre cet Neleielelcetere’s 480 _— 
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Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
n.e.s. other than electrical 
Miscellaneous crude or simply pre- 
pared products. n.e.s. 
Manufactured articles, n.e.s. 


ducts 


CENTRAL AMERICA 


ARTICLES 


Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of 
chiefly for human food 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
DVEParatiOns, -N.E:S, cei. ons wre oes 
Coffee, tea, cocoa and preparations 
thereof; EPICES Marielle sets scieiey eel 
Beverages and vinegars 
Tobacco ; 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
TOS etal Mevazarca i sal cere RI 
Dyeing, tanning and colouring sub- 


cereals, 


stances (not including crude 
ANMALELIAIS)! 93 icaics «eee « oe 
eee and manufactures thereof, 


Wood. cork & manufactures thereof 
Pulp, paper and cardboard & manu- 
factures thereot .. gs4 nenaukiiosmel: 
Manufactures of leather, not includ- 
ing articies of clothing 
Warns and thread: ; |. ..... dike iee. cia. 
Textile fabrics and small wares .... 
Citothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
othersthan: ciothin gins) acces 3 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Pottery and other clay products .... 
Manufactures of base metais, nes. . 
Electrical machinery. apparatus and 
apphances. wean sc ede RE 
Miscellaneous crude or simply pre- 
pared products. n.e.s. 
Manufactured articles, 


Total 


n.e.s. 


CHINA, NORTH 
ARTICLES 


Meat and preparations thereof 
Dairy products, eggs and honey .... 


Fishery products, for food ......... 
Srealsy. .. chia. SX Serene oe 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oiltnuts .. 
Vegetables. roots and tubers. chiefiy 
used for human food and their 
MYSPAVAtIONS. MULES. cores tesa detotne 
Coffee, tea. cocoa and preparations 
FRETCOL) SPICES... < apasinieiie nchdice ale 
Beverages and vinegars ..........- 
TOBACCO AE. coc ace ty Graikeos ors Oy phase ara 
Oil-seeds, nuts and kernels ........ 


Animal & vegetable oils, fats. greases 
and waxes & their manufactures, 
PROS: ASS uae odhmaerace ania eens 


3,624 


4,078 


20,642 
16,100 


5,185 
8,526 


3,636,747 


64,293 


Imports 


| 


Exports 
$ 
2,065 
710 
2,954 
1,150 
3,479 


14,852 


42 


23,043 
9,954 


217 
1,393 
2,549 

33,551 


5,086 
6,159 


280 
38 
11,017 
15,788 
1,248 


10,469 
28,605 


179,459 


Imports Experts 
$ 


162,993 
13,702 
48.495 
4,788 
72,510 
224,369 

790,841 


23.390 
297,174 


197,360 


123,894 
38,490 


120,000 


19,460 
3,000 


43,838 
2,358 


32,146 
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Chemical elements and compounds; 


pharmaceutical products: ....0.. 25 44,484 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials). ei: us ov einen: bile ieee Fes 69,831 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 56,100 
Rubber and manufactures thereof, 

WEST Se Shes se eoe Dab iat Smee 6,661 
Wood, cork & manufactures thereof 24,143 
Pulp, paper and cardboard and manu- 

factures. thereof. gia-t... fe akeer 36,466 
Hides and skins and leather ........ 18,240 
Manufactures of leather, not includ- 

ing articles of clothing .......... 1,800 
Burs: not made: UPLitc.. senate — 
Textile materials, raw or simply 

prepared’ ss. ees 84 50 SR 29,590 
Yarns and. thread :.. seeeviseoes: Se: 3,154,944 
Textile fabrics and small wares .... 5,851,713 
Special and technical textile articles 1950 
Clothing and underwear of textile 

materials; hats of all materials .. 198,119 
Footwear, boots, shoes and slippers 131 
Made-up articles of textile materials 

other than clothing .............. 317,504 
Products for heating, lighting and 

power, lubricants and related pro- 

GUcts 4 sean ep [oa nia cre WateE eee ate eter ate 463,048 
Non-metallic minerais, crude or sim- 

ply prepared, 11.e:S.0. 2Ses caen 7,520 
Pottery and other clay products .... 13,546 
Glass and glassware .............2- 13,254 
Manufactures of non-metallic miner- 

alSy WeISIMER ANS. SP oe ce eee seca come 
Precious metals and precious stones, 

pearls and articles made of these 

materials. tac isis sets Soe eae a 
Fronnandisteel i onay.5 tied gis ins es 1,000 
Non-ferrous base metals ........... 620 
Manufactures of base metals, n.es. . 309,835 
Machinery, apparatus and appliances 

n.e.s. other than electrical ...... 319,664 
Electrical machinery, apparatus and 

BPDMANCES — cous aca aesieieccieteeariaele 40,145 
Vehicles & transport equipment, n.e.s. 5,000 
Miscellaneous crude or simply pre- 

pared’ ‘products, NiEsS. oes eerie wa 428,594 
Manufactured articles, nes. ....... 120,368 

DP OVA atin clols o'6/a1e sae ase )46 eee F 13,469,892 


CHINA, MIDDLE 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals: sais scj0uis siacuee tne etnieleaie 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
preparations, n.e.s. 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; Splces: Shere ane see 
Beverages and vinegars™ .. Finesse 
Feeding stuffs for animals, 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats. greases 
and waxes & their manufactures, 
NN ics. o 551i ORSt « fnptinnes «ane aac 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
materials) ....::... Seer ee 
Fertilizers 


Pete ere were sen eerereerace 


Imports 


218,988 
544,829 
630,006 
291,373 
53,150 
3,450 
7,200 
246,138 


24,650 
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1,960,204 


2,239,075. 


1,159,862 
8,400: 


1.578,866. 
18,000 
3.585,651 
130: 
86,574 
3,650 


16,183 
5,200 


889,758 


1.409.755 
25,880" 
64,967 

2,890 
210,702 
123,911 
240,193 

42,068 


154,943" 
487,354 


182,309" 
249,062 


17.228,773 


Exports 


321,477 
5,540 


160,225: 


177,093 
411,601 


207,183 
305,271 


1949 


Rubber 
n.e.s. 


and manufactures thereof, 


Textile materials, 
prepared 


Textile fabrics and small wares .... 
Special and technical textile articles 
Ciothing and underwear of textile 
materials; hats of all materials .. 
Made-up articles of textile materials 
other than clothing 
Products for heating, 
power. lubricants and related pro- 
ducts? —aiky Seek ye OAR COR Oe 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Pottery and other clay products .... 
Glass and glassware .<. 2s! 05.2+<.«< 
Manufactures of non-metallic miner- 
RS REISS © 5 NON 4 Ma. 3 ME 
‘Precious metals and precious stones, 
pearls and articles made of these 
miaterighs™ SerA0 2k Ses ae 
eran sand ‘Steel S......Msotenssoscteee 
Non-ferrous base metals ........... 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 
Electrical machinery, apparatus and 
appliances WIe Ss: §..cAeiee nate ks cad 
‘Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared “produets, N.S) “ka sees e 
-Manufactured articles, n.e.s. 


Total 


lighting and 


CHINA. SOUTH 
ARTICLES 


‘Live animais, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey .... 
‘Fishery products, for food 
Manufactured products of cereals, 

chiefly for human food 
Fruits and nuts, excepts oii+nuts 


Vegetables, roots and tubers, chiefly 
used for human food and their 
DLEPALALONSS D:G5)) Mkt « sh ole mieelehe 


Sugar and sugar confectionery 
Coffee, tea. cocoa and preparations 
thereof: spices 
Beverages and vinegars 
Feeding stuffs for animals. n.e.st .. 
BE OUACCO Oa. ees Meee en ald ane we ee heats 
Oil-seeds. nuts and kernels 
Animal & vegetable oils. fats. greases 
and waxes & their manufactures, 
TES. PR es POM ead a Selatan 
Gheniical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (nor including crude 
materials) Mt Ws... NS Gees 2 
Essential oils, perfumery. cosmetics, 
soaps and related products ...... 
MEEHIZE TS is HO %,...5 eee =e ees 
Rubber and manufactures thereof, 


BGS sate Meta eee s Oa 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 

factures thereof 
Hides and skins and Teather 
Manufactures of leather. not includ- 

ing articles of clothing 
Textile materials, raw or 
DLEDATEG ae eis. s Mivdowralasct, widuale leat 


204,191 
78,690 


42,450 


1,600 
62,145 


110 


24,570 
1,362 
1,810 


98,843 
19,830 


2,914,086 


Imports 


2,315,755 
44/248 
1,603,638 
231,686 


20,830 
145,506 
760,393 

20,410 
275,258 

141 

182 
55,800 
13,235 
7,129,669 


84,524 


22,888 
94,358 


8,250 
914,720 


83,132 
461,655 


544 
370,998 


39,022 
9,690 


172,562 
11,474 


83,056 
45,243 
1,228,738 
23,500 

40 


201,703 
4,089 
8,414 

36,150 
1,320 
615 

243,345 

5,392 
17.612 
19,297 


26,781 
180,621 


30,734 
6,466 


3,988,203 


Exports 
$ 


190,460 
31,938 


597, Hos 


439,020 


21.535 
17,570 


521.850 
70,660 


725,557 


394 
64.000 
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25 
Yarns and) thread eca.citeenhee ve ton > 334,345 490 
‘Textile fabrics and smal wares .... 619,686 33,120 
Special and technical textile articles 1,054 
Footwear, boots, shoes and slippers 497 _— 
Made-up articles of textile materials 
Other than clothing’ .2..50.0./...... 321,350 5,160 
Products for heating, lighting and 
power, lubricants and related pro- 
Quctsiae chpiec FE en ahem, WeRGA — 3,611,451 
Non-metaliic minerals, crude or sim- 
ply prepared, ‘nye:Siivns Siok teen 78,096 112,072 
Pottery and other clay products .... 282,470 6,431 
Glass and. glassware i... 5.00) see 4,352 138,029 
Manufactures of non-metallic miner- 
als. N.0:SSposcccakoame ese mnt et 4,241 7,462 
Precious metals and precious stones, 
pearls and articles made of these 
materials? ca uine ee ace == 600 
Ores; ‘slag. 7 cinder’ 4... cnsene . 5,533,865 = 
. Tron! (and) Steel Saran athacmotentarene — 1,254,623 
Non-ferrous base metals ........... 1,900,561 157,751 
Manufactures of base metals, n.e.s. . 75,649 162,596 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 458,480 187,981 
Electrical machinery, apparatus and 
appuiances *s St6.. cee kn | Aer en ee 13,445 239.851 
Vehicles & transport equipment, n.e.s. _ 875,349 
Miscellaneous crude or simply pre- 
pared. products, n.é.s) 2... wee 0 7,767,200 164,640 
Manufactured articles, TIC S5 Ba eave 666,420 68,215 
TOtals Meee fetes ets ainisrom mpircnante 32,719,531 10,269,294 
CUBA 
ARTICLES Imports Exports 
$ $ 
Fishery products, for food ......... —_ 4,090 
Manufactured products of cereals, 
chiefly for human food ......... ae 3,143 
Fruits and nuts, excepts oiltnuts .. —_— 2,444 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, Nieis. oh. case —_— 15,629 | 
Coffee, tea, cocoa and preparations 
thereof-aspices® sqcactacun emesis _ 1,246 
Beverages and vinegars .......... — 3,279 
Wood, cork & manufactures thereof _— 5,956 
Pup, paper and cardboard and manu- 
factures thereof” occ en ae 1.512 289 
Textile fabrics and small wares ... —_ 8,535 
Clothing and underwear of textile 
materials; hats of all materials .. —_ 9,i$1 
Footwear, boots, shoes and slippers . — 472 
Non-metallic minerals, crude or sim- : 
Div. prepared, Wes) wesc. sels — 180 
Pottery and other clay products .... —_— 23,293 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... = 26,005 
Manufactured articles, n.es. ....... _ 3,080 
Total Sateen sweeten ee 1.512 106.822 
CZECHOSLOVAKIA 
ARTICLES Imports ee 
$ 
Chemical elements and compounds; 
pharmaceutical products ......... 104.470 — 
Puip, paper and cardboard & manu- 
factures; taereOie enor tenes sree 100,115 — 
Textile fabrics and small wares .... 231.358 — 
Pottery and other clay products .... 38,403 —_ 
Glass and glassware .............+. 57,071 = 
Iron and. "steel'4:.; ..; saaaews § ao Stasi 92.336 —_ 
Manufactures of base metals, nes. . 160,718 a 
Manufactured articles, nes. ....... 9,600 —_ 
LOtal): Bievtenwtcccnistatine cults aisles ane 794,071 _- 
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DENMARK 
ARTICLES 


’Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Beverages and vinegars y 
Dyeing, tanning and colouring sub- 
stances (not inccluding crude mate- 
rials) : 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures 
n.é.s. 
Hides and skins and leather ........ 
Textile fabrics and smail wares .... 
Non-metallic minerals, crude or sim- 
ply prepareds nies: 2556. .00scaees 
Iron and steel 
Non-ferrous base metals 
Machinery, apparatus and appliances 
n.e.s. other than electrical 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


ee ey 


thereof, 


Tobacco 
Dyeing, tanning and colouring sub- 
stances (not including cruce 
TRALETIAIS) Slavs rise isleioic:s caenioiehes 
Wood, cork & manufactures thereof 
Textile fabrics and small wares .... 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing ............. 
Pottery and other clay products .... 
Glass and glassware ............... 
Manufactures of base metals, n.es. . 
Electrical machinery, apparatus and 
APDNANCeSint. sksie sicher. ceils Cnseemie ate 
Miscellaneous crude or simply pre- 
Dared products, nies nce. yiiare cs 
Manufactured articles, n.e.s. 


Total 


EL HASA 
ARTICLES 


Essential oils, perfumery, cosmetics, 

soaps and related products 
Textile fabrics and small wares .... 
Clothing ard underwear of textile 

materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Pottery and other clay products .... 
Manufactures of base metals, n.e.s. . 
Miscellaneous crude or simply pre- 

pared ‘products, N.e:Ss.4466..0 866% 
Manufactured articles, n.e.s. 


Total 


FINLAND 
ARTICLES 
Chemical elements and compounds; 


pharmaceutical products ......... 
Wood. cork & manufactures) thereof 


Pulp, paper and cardboard and 
manufactures thereolI ............ 
Total 


‘ 
Imports 


105,328 
2,370 
100 
3,456 


12,230 
13,568 
86,524 


7,530 


1,856 
393,089 


Imports 
3,563 


Imports 
$ 


Imports 
$ 


165,306 
8,240 


48,707 


222,253 
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Exports 


eli 


60,119 


93,242 


153,361 


Exports 
$ 
72,279 


5,716 
2,540 
5,602 


205 
1,344 


467 
570 


25 
107,082 
38,934 


34,951 
45,267 


314,982 


Exports 
$ 


1,080 
170,806 


12,570 
7,175 
6,130 
5,100 


1,200 
5,788 


209,849 


Exports 
$ 


July 7 
FRANCE : 
ARTICLES nip ee ee 
Fishery products, for food ...... aes 848 —_ 
Fruits and nuts, excepts oil-nuts 11,400 — 
Sugar and sugar confectionery ..... 2,000 — 
Coffee, tea, cocoa and preparations 

thereof: Spices: <..ci070 segs sae spec _— 44,118 
Beverages and vinegars ........... 340,792 — 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

DCLG ws (i's) sfedve easel ores tes ean oie, cas _ 320,323 
Chemical elements and compounds; 

pharmaceutical products ......... 320,190 — 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MALE AIS) Gos. < «Hi susaianles cers aeea :+. 640,198 — 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 142,216 41,860 
Puip, paper and cardboard and manu- 

factures. thereof cic. an «css atos 63,059 _ 
Hides and skins and leather ........ — 72,385. 
Textile materials, raw or simply 

prepared 2445. i..cgeenes eee oe 329,566 
Yarns and thread) .sjccc5 ons «ciistenie a 47,300 _ 
Textile fabrics and small wares .... 693,215 _ 
Clothing and underwear of textile 

materials; hats of all materials .. 30,438 _ 
Glass and glassware ...........+06. 76,614 —_ 
Precious metals and precious stones, 

pearls and articles made of these 

materials Wannvusiccichie tok s¥aalieted setae 0) 6,000 _— 
Tron and! ‘Steel: gis. ccssiasnnan mae aiterstnats 534,870 — 
Manufactures of base metals, n.e.s. . 20,442 _ 
Machinery, apparatus and appliances 

n.e.s. other than electrical ...... 3,510 = 
Electrical machinery, apparatus and 

BPPU ANCES ae wsiertersmapevies waar ars 27,582 —_ 
Miscellaneous crude or simply ovre- 

pared products, nes. .........008 — 159,775 
Manufactured articles, nes. ......: 36,059 _— 

Total! racecar aa erat 2,996.733 968,027 - 
FRENCH INDOCHINA 
ARTICLES eats ree 
Dairy products, eggs and honey .... — 53,036. 
Fishery products, for food ......... 340,303 2,400 
Manufactured products of cereals, 

chiefly for human food ......... = 57,922 
Fruits and nuts, excepts oil-nuts 47,902 29,973 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations; 0.e.S.;. ........ ieee 353.580 42,162 
Sugar and sugar confectionery ..... — 300 
Coffee, tea, cocoa and preparations 

thereof: ispices Won. cao scan ee = 92,221 
Beverages and vinegars ........... —, 96 
Oil-seeds, nuts and kernels ........ 16,C00 — 
Chemical elements and compounds; 

pharmaceutical products ........ 29,080 14,334 
Fertilizers e"..c2 hs hak eee 8.820 — 
Rubber and manufactures thereof, 

NOS. se ee ee as 57,100 900 
Wood, cork & manufactures thereof = 20 
Pulp, paper and cardboard and manu- 

factures ‘thereof Spe see 256 4,713 
Hides and skins and leather ...... 21.741 = 
Yarns'‘and "thread, 3. qe een = 14,186 
Textile fabrics and small wares .... = 102,000 
Special and technical textile articles = 38,000 
Clothing and underwear of textile 

materials, hats of all materials .. == 11,000 
Products for heating, lighting and 

power, lubricants and related pro- 

Qucts | sak See ie ea ones 179,000 3,300 
Non-metallic minerals, crude or sim- 

ply -prepared|. mes cto see see 199,300 — 
Glass*and. glassware +4). 00.25 ee 1.500 = 
Tron and! stee) |. sicac cee ae —_ 1,110 


1949 


Manufactures of base metals, n.es. — 18,668 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... ekt5700 80,030 
Electrical machinery, apparatus and 
appliances Maiden sacs sei e st tee te = 4,266 
Vehicles & transport equipment. n.e.s. _— 35,000 
Miscellaneous crude or simply pre- 
pared ¥prodictsqen.e:s.fe 7 bse. a 167,731 415,154 
Manufactured articles. nes. ......, 68,486 
MRO LG Mar cecpattews 5 <i'o-< ata dtohthenes costes 1,434,013 1,090,122 
GERMANY 
ARTICLES daposis Exports 
Animal & vegetable oils. fats. greases ; 
and waxes & their manufactures, 
ROU C ES MMe ratchet ath sis ch ge. oe isetees onles-< — 925,001 
Chemical elements and compounds; 
pharmaceutical products ......... 120,229 —_— 
Dyeing, tanning and colouring sub- 
stances (not including crude 
PETETCRE ARS) at chee yrastians- ites cub gars 207,333 —_— 
Essential oils, perfumery. cosmetics, 
soaps and related products ...... 7,080 oo 
Puip, paper and cardboard & manu- 
factures thereof ........ att «Ss $3,812 — 
Textile materials, raw or simply 
IDYODALCG g. icas seis ccns oumc, eteesu ae Nays aaa s = 182.160 
Oresmmslag. CINnGer of cists cvsue.eva,anrs Reeve _— 244,546 
EROMMANGUSTCS] jaciin.c.2 «oral. one oleionoueens 17,771 — 
Non-ferrous base metals ........... 16,700 214,254 
Manufactures of base metals. nes. . 145,648 —_— 
Miscellaneous crude or simply pre- 
Marecmproducisseme:Sie cu. ce a. — 67,995 
Manufactured articles. nes. ....... 46,732 —_— 
PLOCEL™ ee eg tin oncra Derma 615,305 1,633,956 
GREECE 
ARTICLES Ses Exports 
$ 
Hides and skins and leather ........ _— 37,659 
Miscellaneous crude or simply pre- 
areas products. once:sy vena « shes 2,000 2,635 
PEOLAL. gta, . Sawin ieee abies « mucus 2,000 40,294 
HOLLAND 
ARTICLES ea ary 
Dairy products, eggs and honey .... 779,641 — 
Berealc Meee i, Rae a aptant orate ese 44,420 -- 
Manufactured products of cereals, 
chiefly for human food ......... 1.176 — 
Fruits and nuts, excepts oil+nuts 868 —- 
Vegetables, roots and tubers, chiefly 
used for human food and _ their 
DLeEpararions, -1LeGe heats ae eae 28,034 = 
Coffee, tea, cocoa and preparations 
thereofaispicesas..8..Ae; eee 22,875 400 
Beverages and vinegars .........-- 118,657 == 
TODACCOME:, Sata. . eeeem Me Me 832 10,450 
Animal & vegetable oils, fats, greases 
CES rhe! le BT iam 
Chemical elements and compounds; ¢ rs 
pharmaceutical products ......... 156,691 48,794 
Dyeing. tanning and colouring sub- 
stances (not including crude 
aes “pape sagt 38,380 F 
ssential oils, perfumery, cosmetics, Fs 
soaps and related products ...... 78,515 48,160 
Wood, cork & manufactures thereof = 100 
Pulp, paper and cardboard and manu- = 
Haletiunes Uneneom oane. en ceaues 55,128 a 
Hides and skins and leather ........ 146,962 85,606 
Manufactures of leather, not includ- 
ing articles of clothing .......... 9,271 — 
Marnseand thread wee... ! rca se 12,770 _ 
Textile fabrics and small wares .... 144,879 — 
Special and technical textile articles 12,289 — 
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a 


Clothing and underwear of textile 
materials, hats of all materials .. 
Pottery and other clay products ... 
Glass and glassware .........:...0. 
Precious metals and precious stones, 
pearls and articles made of these 
materials 


Total 


HUNGARY 
ARTICLES 


Total 


4 (ona JON) 0) 9). 6) 0 1s. fpi el ota te lo oleae) oe © 


ARTICLES 


Coffee, tea, cocoa and preparations 
thereof: isplcesist stuastenaresiwre. 
Dyeing, tanning and colouring sub- 
substances (not including crude 
materiais) 
Manufactures of base metals, nes. . 
Manufactured articles, n.e.s. 


Total 


ARTICLES 


Textile fabrics and small wares .... 
Clothing and underwear of textile 

materials; hats of all materials .. 
Manufactured articles, n.e.s. 


Total 


ARTICLES 

Beverages and vinegars ........... 
Animal & vegetable oil's, fats, greases 
and waxes & their manufactures, 
n.e.s. 
Dyeing, tanning and colouring sub- 


stances (not including crude 
Ma berrals) ime ec tetsreietisgeasis seseaetnceaeters 
Rubber and manufactures thereof, 
TA GS ic ares autre ouaiisho ners \stavauar.« Seat ete 
Hides and skins and leather ........ 
Textile materials, raw or simply 


prepared 
Yarns and thread 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 

materials, hats of all materials .. 
Non-metallic minerals, crude or sim- 

ply prepared, nies. “..o.s.---- 
Glass and glassware 
Iron and steel ; 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 

pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


11,364 
1,760 
1,548 


277,618 
145,510 
102,416 

3,248 


71,530 
2,963 


10,644 
2,813 


2,310,962 


Imports! 


1,382 
1,616 


2,998 


Imports) 
$ 


ee 
67,751 


92,561 
139,000 


170,515 
219,947 
9,240 


9.140 
17,008 
3,200 


35,760 
900 


2,408 
767,430 


27 


333,320 
2,144 


4,525 
20,632 
17,706 

596,705 


Exports 
$ 


Exports 
$ 
20,185 


600 
4,900 
45,587 


71,272 


Exports 
482,147 


10,900 
4,955 


498,002 


Exports 
$ 


409,258 


27,291 
2,125 


556,437 


% 
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JAPAN Rubber and manufactures thereof, oan tso 
ARTICLES Imports Exports wood, cork & manufactures thereof — 47,300 
; Z i x and cardboard and manu- 
Meat and preparations thereof ..... — 3,062 Pulp. Dare econ RE Eee 9,320 1,053,092 
Dairy products, eggs and honey ...« an 1,046 Furs, not made up ............-.-- 136,130 gi 
Fishery products, for food ......... 561,107 660 Textile materials, raw or simply 
Cereals'= 5... 2 eb aot oe oe eee ge — 278,400 prepated 0c. 10 chee 48,860 —— 
Manufactured products of cereals, Yarnsyand- thread: 23.0 necator = 331,475 
chiefly for human food .«....... Re 240 Textile fabrics and smail wares .... = 264,291 
Fruits and nuts, excepts oil-nuts 1s.207 7 Special and technical textile articles re 17,476 
Vegetables, roots and tubers. chiefly Ciothing and underwear of textile 
used for human food and their materials; hats of all materials .. — 9.886 
preparations, N.@.S. .-.2....--.0-+- 62,710 2,959 Footwear boots, shoes and slippers == 259,130 
Bev ekes, ANG TIMORANS iene a aa.g83 Made-up articles of textile materials 
Feeding stuffs for animais, n.e.s. .. =x a other than clothing .......:..... as 113.180 
pai ee SSR ae ar tila aaa igi a mee Products for heating, lighting and 
O‘l-seeds, nuts and kernels ........ — 863,550 F ’ io: 
Animal & vegetable oils. fats. greases Let wes ge and bees a id se soma 54,625 
and waxes & their manufactures. Non-metallic minerals, crude or sim- 
RS ie ee) Se eR eee ES —_ 20,000 ply prepared, n.e.s...........000: 24,988 980 
pan ceee tei bel pee 286.476 6.904 Glass and glassware Hai sete eet a 264,886 
pharmaceutical products ......... ; f 3 lie raliser 
Dyeing, tanning and colouring sub- po a ae ae a ee eae 18,103 
stances (not including —_ crude frou, aid steel 5, -).1.e enone — 56,921 
cetera Ds os APR a Revs gps - Non-ferrous base metals .........-- 39,424 45,597 
Rubber and manvfactures thereof, 362.111 Manufactures of base metals, n.e.s. . — 91,738 
TG iSaeie asx ean este sitio Sida celal f = ;. ; 
Wood, cork ee eee 84,205 4,820 Ae ae acy ee oe i = — 53,200 
Pulp. paper and cardboard and manu- prey F 
factures) thereof 5. s...cgeenen 95,347 17.720 gets ce 2 apporatns a8 ee 623,281 
Textile materials, raw or simply Vehicles & transport equipment, nes. = 292,786 
ILEDATECy) Micisece sersiiiercesr ono seetordia iste 186,398 1,139,345 ‘Miscellaneous crude or simply pre- 
SWAIMISH ANG OU ALCE io per iesereneya ani iniciauel 205,883 — pared products, nes. .........:-- 207,550 11,160 
Textile fabrics and small wares .... 1,510,181 388,353 Manufactured articles, n.e.s ee sae 49,678 
Special and technical textile articles 11,090 _— Sah ae a ; 
Ciothing and underwear of textile Total ye pag rowers «sine oes tate 2,039,613 5,794,814 
materials: hats of all materials .. 58,327 1,760 
Footwear. boots, shoes and slippers — 504 
Products a _ heating, phlei and KOREA, NORTH 
power, lubricants and related prc- 
AUICISI) ates, Se me Be rie) 1,093,767 _— ARTICLES Imports Exports 
Non-metallic minerals, crude or sim- $ 
ply sprepared: N68 «ic. ieee 1,244,840 204,000 Fishery products, for food ........ 121,140 = 
Pottery and other clay products 257,754 — Cereadis*). cnn. ch. ote Ree eee 1,680 — 
Glass and glassware ............... 449.642 — Manufactured products of cereals, e 
Precious metals and precious stones, chiefly for human food ......... 1,721,330 == 
pearls and articies made of these Fruits and nuts, excepts oil-nuts 52.021 — 
ETOVEN SS Gaonenponenoens astbet to. = 2,500 Vegetables, roots and tubers, chiefly 
Non-ferrous base metals ........... 83,590 191.322 used for human food and _ their 
Manufactures of base metais, nes. . 164,930 11,504 preparations; Nis! ohio. trae en ee 1,498,960 = 
Machinery, apparatus and appliances Beverages and vinegars ........... 872;560 = 
n.e.s. other than electrical ...... 105,054 151,943 TODACCOY oie a cee ee oes cite. Catena 8,000 ee 
Electrical machinery, apparatus and Oil-seeds, nuts and kernels ........ 3,384,310 —— 
ADDIUANCSS esas, Ssccne coe a 6.680 4,674 Animal & vegetable oils, fats, greases 
Vehicles & transport equipment. n.e.s. 23.922 240,265 and .waxes & their manufactures. 
Miscellaneous crude or simply pre- NOIGe. ren eee eS Cee uk tata moma §24,104 = 
pared productss nies. .......:.4... is 205.150 Chemical elements anc. compounds; 
Manufactured articles, mes. ....... 116,821 1,846 pharmaceutieai products ........ 14,500 503.286 
Dyeing, tanning and colouring sub- 
HOGA amt. «dares cee eee ne 7,031,627 4,664,822 stances (not including crude 
a materials) OF eed aaa eee = 455,735 
ROKES, SOUTH ‘ se aE aged pas alc 110,048 
ARTICLES Imports Exports Wood, cork & manufactures thereof — 8,700 
3 $ Pulp, paper and cardboard and manu- 
Fishery products, for food ......... 1,270,266 1,188 factures’ thereof. )s..09 Seek seas — 800.925 
Manufactured products of cereals, Hides and skins and leather ........ — 5,500 
chiefly for human food ......... 129,230 = Manufactures: of leather, not includ- 
Fruits and nuts, excepts oii-nuts 2,500 1.200 ing articles of clothing .......... — 20,954 
Vegetables. roots and tubers. chiefly Furs; ot) MAaderup si cekacta sae eee 168.000 = 
used for human food and _ their Textile materials, raw or simply 
pPrepararons, Niels: crammed ie oe 163,925 4,600 prepared © aeons. eens eel 256.600 Sue 
Beverages and vinegars ........... —_— 21,661 Textile fabrics and smail wares .... 217,800 400,000 
ODACCO Namek - ees ee —_ 3,072 Special and technical textile articles — 5,943 
Animal & vegetable oiis, fats, greases Footwear, boots, shoes and slippers _ 95,527 
and waxes & their manufactures. Made-up articles of textile materials 
ENGISr en MUM era see o hints seer eens ee 7,420 124,090 other than clothing .............. — 30.000 
Chemical elements and compounds; Products for heating, lighting and 
pharmaceutical products Rigeegeeines — 816,806 power, lubricants and related pro- 
Dyeing, tanning and colouring sub- GQuUCIS Wan ene Ae Teens — 44,500 
stances (not including crude Non-metallic minerals, crude or sim- 
materiais) .............. - +05 ons -- 203,093 ply prepared, nes. .............- 100,500 — 
Essential oils, perfumery, cosmetics, Manufactures of non-metallic miner- 
soaps and related products ...... — 11,199 als, n.e.s. eee 15,995 
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iron cand steel) (..s 0.05... eee ao nee —_ 
Manufactures of base metals, n.es. . = 
Machinery, apparatus and appliances = 

n.e.s. other than electrical ...... = 
Electrical machinery, apparatus and 

MADDUANCES! & cnictes sic eee RE ee — 
Vehicles & transport equipment, n.e.s. — 
Miscellaneous crude or simply pre- 

pared’ products: nies, {$2.52599. .©: 1,296,580 
Manufactured articles, n.e.s. 


GrOld wana SPECIE! vicin\. tse Aewniy ania oh 149,499 
PLOUAL MSE To. Soa oe es 10,487,584 
MACAO 
ARTICLES Imports 
Live animals, chiefly for food ..... 144,640- 
Meat and preparations thereof ..... 9,683 
Dairy products, eggs and honey .... 970,980 
Fishery products, for food ........ 167,329 
Weveal aterm er ais cr cee ne 6 Waa sletee 7,034 
Manufactured products of cereals, 
chiefly for human food ......... 38,117 
Fruits and nuts, excepts oilknuts .. 79,918 
Vegetables, roots and tubers, chiefly 
used for human food and their 
PYEDALAtIONS) (11.E-Si sin:6:5 ersis;6 ease siolens 294,020 
Sugar and sugar confectionery ..... 165.923 
Coffee, tea, cocoa, and preparations 
Chereot:splces ys tessic.s cy." key ieateioye OO 6,025 
Beverages and vinegars ........... 165,853 
Feeding stuffs for animais, new. .. 4,747 
SLODOCCO gs inion iais claus rae Owe» iets. aca 13,804 
Oil-seeds, nuts and kernels ........ 239,193 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
BSc es Siete, Line enamine isin Mela 520,257 
Chemical elements and compounds; 
pharmaceutical products ......... 190,123 
Dyeing, tanning and colouring sub- 
stances (not including crude 
FEALELIAS goto vs cass cronotneeelelete 6,249 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... . 14,068 
GT ULIZONS iy eal eteyerare ouatiaKohars) opcbetoleteicue)s — 
Rubber and manufactures thereof, 
RY Sea ssc) ics el esneisiwie.s! oe isis tats) tel gisso-et 6 10,370 


Wood, cork & manufactures thereof 1113 
Pulp, paper and cardboard and manu- 


factures thereok: is... tere eierelorsiers is 13,935 
Hides and skins and leather ........ 33,329 
Manufactures of leather, not includ- 

ing articles of ciothing .......... 15 
POTS weTIOG INAS WP) acs .cleusy- <siorsieusseyeis 5,000 
Textile materials, raw or simply 

Mgankencl. Gaegavadods Woomera 549,743 
Warnswandi thread, Masser. ch cule vee 4,578 
Textile fabrics and small wares .... 607,145 


Special and technical textile articles 10,950 
Clothing and underwear of textile 

materials; hats of all materials .. 7,440 
Footwear, boots, shoes and slippers —_— 
Made-up articles of textile materials 

other than clothing ......:... 0.0: . 74,441 
Products for heating, lighting and 

power, lubricants and related pro- 


LOU S HE ee ay cle aca. Sens ein METS 117 
Non-metallic minerals, crude or sim- 

ply prepareaV N.S. 2.5.5.5 25 s0es 8,551 
Fottery and other clay products .... 4,089 
Glass and glassware .........+++++> 3.220 
Manufactures of non-metallic miner- 

PISMETINO:8. acheive e's oie clehoues one (oie eNnils) oi — 


Precious metals and precious stones, 
pearls and articles made of these 
SYIATELIAIS® {Sede Se eos elasel ate elections 


Ores, slag, cinder ................. 160,800 
MTONMANGUStCEL sso oi0.0:se0 e805 sero siorere _— 
Non-ferrous base metals ..........> 175,868 


Manufactures of base metals, n.e.s. . 47,816 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 89,820 


13,103 
16,136 


167,456 


169,560 
153,429 


34,150 


3,050,946 


Exports 
$ 


8,244 
222,114 
557,187 

19,771 


519,810 
493,766 


207,857 
101,698 


87,361 
170.702 
195 
1,161,367 
10,185 


30,431 
879,434 


145,298 


374,209 
251,201 


123,905 
312,630 


1,011,193 
132,905 


16,861 


53,126 
49,616 
1,111,233 
22.565 


474,085 
119,835 


54,627 


886,834 


86,849 
38,093 
368,879 


7,815 


320 

560 
394,781 
94,442 
843,758 


292,791 


Electrical machinery, apparatus and 


29 


KKK 


appliances H,.25. je eee : 951 232,254 
Vehicles & transport equipment, n.e.s 11,780 597,676 
Miscellaneous crude or simply pre- 

pared™ products; (n.e;seee nee ae 295,356 130,601 
Manufactured articles, nes. ....... 1,073,859 508,065 

LOCA lacneisrnvctemn gener deste mis a eras 6,248,299 13,207,129 


NETHERLANDS EAST INDIES (Indonesia) 


ARTICLES Imports 


Fishery products, for food ........ 67,072 
Manufactured products of cereals, 

chiefly, for) human® foodier.,.enees — 
Fruits and nuts, excepts oiktnuts .. —_— 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations, ‘nie.s)..ock 6... 94,692 
Sugar and sugar confectionery ..... 340,646 
Coffee, tea, cocoa and preparations 

thereof isplces™.)..cnncrheonntenner _ 
Beverages and vinegars ........... — 
TOBACCO [atN? WOR. San ee eee = 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 


PRM te a etter te are cL ir oe 266,080 
Chemical elements and compounds; 
pharmaceutical products ......... 35,358 


Dyeing, tanning and colouring sub- 

stances (not including crude 

materiais) eieesc oeakeia- cee 16,640 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... == 
Rubber and manufactures thereof, 

VOSS AI> «saint hive ccc se ee 172,798 
Wood, cork & manufactures thereof = 
Pulp, paper and cardboard and manu- 

factures{thereot yy sa. neat ce — 
Manufactures of leather, not includ- 

ing articles of clothing .......... 
Textile materials, raw or simply 
prepared’). shel copiers. caewie wise 
Yarns, and! threader,. occ siseiominienie 
Textile fabrics and small wares .... 
Special and technical textile articles 
Ciothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than clothing .......0<%:0.. 
Products for heating, lighting and 
power, lubricants and related pro- 

GQUCES! <rs.e slayavs cious. acotertecateertetonnce siete 2,177,075 
Non-metallic minerais, crude or sim- 

ply prepared, n:e:s. asses eer 
Pottery and other clay products .... 
Glass and giassware ............... 
Manufactures of non-metallic miner- 

AISS EN.E}:S., eroaueusi« eveceveceuetVecaiousnsucanwuske _ 
Precious metals and precious stones, 

pearls and articles made of these 


materials,  Fnreswavss oases 1 eeomnngaertels 1,800 
Manufactures of base metals, n.e.s. . 10,900 
Machinery, apparatus and appliances 

n.e.s. other than electrical ...... 47,655 
Electrical machinery, apparatus and 

appliances, 2h acini seh ache eee 1,000 


Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 


pared products, n:e:Se acer mee = 301,432 
Manufactured articles, n.es. ....... _ 
ML OUAL ates ccatelersteters sroisieteus pat lela 3,533,148 
NORWAY 
ARTICLES Imports 
Beverages and vinegars ........... 3,185 


Wood, cork & manufactures thereof 18,955 
Pulp, paper and cardboard and manu- 
facttires® thereof? scenes 727,738 


Exports 
$ 
21,543 
13,197 
14,329 
20,359 
548,811 
9,739 
8,900 
289,695 
12,765 
50,196 


117,860 
31,084 


1,000 
19,722 


191,286 
1,559: 
13,032 
1,660,585 
47,135. 
478 


927,205 
2,655 


2,757,442 


800 
10,539 
11,781 


16,781 


289,564 
11,250 


26,556 
300 


35,984 
356,604 


7,520,736 


Exports 


5,264 


30 


Textile fabrics and smail wares .... 
Manufactures of non-metallic miner- 

als, n.e.s. 
Manufactures of base metais, n.es. . 
Miscellaneous crude or simply pre- 

parediiproducts;anceis: %. onal oe . 
Manufactured articles, n.e.s 


Total 


OMAN 
ARTICLES 


Textile materials, 

prepared 
Yarns) and: thread) 25.2 sewn «nae 
Textile fabrics and small wares .... 
Manufactures of base metals, nes. . 
Manufactured articles, n.e.s. 


Total 


raw or simply 


PHILIPPINES 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey ... 
Fishery products, for food 
SOI Gig be Coban anos Oto GD Oo aeRe aN 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, excepts oiltnuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
Tobacco 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
n.é.s 
Chemical elements and compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude 
MEUSYENS)  nibgcogenoogco cac.st 
Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures. thereof, 
OLN WIS oR EEN RE FOOL Encino 
Wood, cork & manufactures thereof 
Puip, paper and cardboard and manu- 
FACTULES: “ERETEOL” | ice sensremiarelalere serene 
Hides and skins and leather ........ 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or 
PLCDATC hehe eraie avec Se eee 
Marnsvand, threadye wera. ck 
Textile fabrics and small wares ... 
Special and technica} textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
Othersthan clotbing, «isk ccc sos 
Non-metallic minerals, crude or sim- 
Dye PLeEPALed sa NGVS.os, swore forests, oiv ave ce 
Fottery and other clay products .... 
Glassvand (glassware (ici mccene ss, c0. 00 
Manufactures of non-metallic miner- 
BIS BING! Shi otone oft aihcc.s cpsushaoyororsicrs sinehs 
Ores, slag, cinder 
Tronands steel ia. ts «.<.s.cteroeicutet. onveniets 
Non-ferrous base metals ........... 
Manufactures of base metals, nes. . 


X 


480 
10,951 


AG Ls08 
762,420 


Imports 


bth kel 


Imports 
$ 


3,000 


273,902 


11,464 


67,282 


5,400 
2,678 


3,000 
18,400 


243,825 


878,597 
52,159 


12,044 


28,000 


46,500 
57,092 


3,565 


84,866 
1,650 


95.345 


Exports 
$ 


480,506 


Exports 
$ 


520 
167,317 
1,897,585 
361,476 
10,837 


456,120 
154,319 
1,256,155 
18,310 


8,480 
3,874 


95,448 


15,568 
106,486 


TL AUT 
760 


28,950 
123,196 


69,971 
14,900 


55,260 
24,800 


6,161 


893 
53,067 
31,823 


742 

45 
129,139 
9,023 
1,178,817 
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Machinery, apparatus and appliances ‘i 

n.e.s. Other than Kpoibaet meee a 50,060 8,690 
Electrical machinery, apparatus an 

APDIIANCES® oy oatajeys con sneuneigenay nee 7,560 4,300 
Vehicles & transport equipment. n.e.s. — 25,070 
Miscellaneous crude or simply pre- 

pared products, 1-€:S; ais a.m ar 54,368 
Manufactured articles, mes. ......- 296,874 255,809 

Totale. often. alee eee eek 2nbeOseO! gem pedoe Zo 
PORTUGAL 
ARTICLES Imports Exports 
$ s 
Meat and preparations thereof ..... 3,025 — 
Fishery products, for fOOG Wu eee 24,000 — 
Beverages and vinegars .........-. 44,629 —_ 
Chemical elements and compounds; 

pharmaceutical products ......... 5,953 — 
Wood, cork & manufactures thereof 71,106 = 
Manufactures of base metals, n.e.s. = 1,725 

SPOCAL Soe ata cucreuciviele’ stentceme hte simeanteds 148,713 T7225 
PORTUGUESE EAST AFRICA 
ARTICLES Imports Exports 
$ $ 
Manufactured products of cereals, 

chiefly for human food ......... _ 126 
Fruits and nuts, excepts oil-nuts .. — 34 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations Ose. a aise cya ecegess tah _— 1,995 
Coffee, tea, cocoa and preparations 

thereof: spices ...... » .awsuivertantciant _— 348 
Wood, cork & manufactures thereof _ 2,560 
Manufactures of leather, not includ- 

ing articles of clothing eacbcrecis’ ROR = 1,130 
Textile fabrics and smail wares .... _ 111,706 
Clothing and underwear of textile 

materials; hats of all materials .. _ 35,125 
Footwear, boots, shoes and slippers — 1,760 
Made-up articles of textile materials 

othersthan, clothing 9.0) css. _ 1,600 
Non-metallic minerals, crude or sim- 

Ply preparedseHes pono tache uneines _ 3,950 
Manufactures of base metals, nes. . = 37,961 
Miscellaneous crude or simply pre- 

pared) products S$ 36¢-S) oc jos — 812 
Manufactured articles, nes. ....... — 21,590 

Total “feareadh Soeiws ok ee _— 220,697 
POLAND 
ARTICLES Imports Exports 
S $ 
Ciothing and underwear of textile 

materials; hats of all materials 10,560 — 
Non-ferrous base metals ........... 263,288 _- 
Manufactures of base metais, nes. . 61,375 — 

07 2 a Speen aR ne 335,223 _— 
SIAM 
ARTICLES Imports Exports 
$ 

Dairy products, eggs and honey ... —_— 39,078 
Fishery products, for food ........ 113,724 21,850 
Gereals 57 Bicone ecm ommne eee eaetar 16,169,098 1,200 
Manufactured products of cereals, 

chiefly for human food ......... 331,389 225,592 
Fruits and nuts, excepts oil-nuts .. 20,312 10,450 
Vegetables, roots and tubers, chiefly 

used for human food and _ their 

preparations nie'ss. nc. unaccses ie 505.192 12,490 
Sugar and sugar confectionery ..... a 403 
Coffee, tea, cocoa and preparations 

thereof; splees ai. .:c00 «0 eigenen 2,000 305,153 
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Beverages and vinegars ........... — 6,600 
Oil-seeds, nuts and kernels ........ 83,035 — 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

ENE Sa Saleen onary a AA ahi eee 4 75,679 11,169 
Chemical elements and compounds; 

pharmaceutical products ......... 302,045 485,594 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials) ch ee Le a Me, 11,550 612,344 
Essential oils. perfumery, cosmetics, 

soaps and related products ...... 6,500 36,738 
INA ARUDV GES TAS 25 One ee ee aE 9,600 142,375 
Rubber and manufactures thereof, 

TGS Me ets odd eyalie sc Daratatena ck coat 3,750 9,495 
Wood, cork & manufactures thereof 698,313 49,784 
Pulp, paper and cardboard and manu- 

tactures thereof my. sa cee eee 0: = 482.003 
Hides and skins and leather ........ 502,106 — 
Manufactures of leather, not includ- 

ing) articles of clothing .......... = 4,475 
Textile materials, raw or simply 

DUEPATCA BO. 6s cc cesar. e eee 20,900 30,000 
Marmsand thread... S242. cake ae >= 2,122,487 
Textile fabrics and small wares , ee 3,486,753 
Special and technical textile articles os 54,924 
Ciothing and underwear of textile 

materials; hats of all materials == 2,402,985 
Footwear, boots, shoes and slippers — 215,092 
Made-up articles of textile materials 

other than ‘clothing. oo... docu ed — 1,313,050 
Products for heating, lighting and 

power, lubricants and related pro- 

duets! 47.5% yu de One OE TOROS = 336,470 
Non-metallic minerals, crude or sim- 

ply) preparedsen.e:siw nat . SAGEM. 107,325 3,744 
Pottery and other clay products .... —_ 12,244 
Grass and glassware ncn s dae oe sanas — 101,772 
Manufactures of non-metallic miner- 

AUS OT C:S srr pastels. scaushourceus oueies. « MPO a ae 16,000 24,874 
Precious metals and precious stones, 

pearls and articles made of these 

materials) ©..2:):aaeepes 44,803 
LEOte ANG “STEEL c.5 cos oucsc aus « SERIO = 550,521 
Non-ferrous base metals = 129,226 
Manufactures of base metals, n.e.s. . 157,729 3,468,829 
Machinery, apparatus and appliances 

ne.s. other than electrical ...... = 42,737 
Electrical machinery, apparatus and 

ADDUANCES 6 sie vase eras ROL 28,000 432,899 
Vehicles & transport equipment‘, n.e.s. — 167,880 
Miscellaneous crude or simply pre- 

Mareds Products, Wie:Swasen..teleete he 171,635 245,361 
Manufactured articles, nes. ....... — 1,357,797 

PEOCAV EMM... Gre vere ease Fevateys. cpacbbmutiavehe 2h 19,380,685 18,956,438 
SOUTH AMERICA 
ARTICLES Imports Exports 
$ $ 
Fishery products, for food ........ _— 2,390 
Manufactured products of cereals, 

chiefly for human food ......... =) 567 
Vegetables, roots and tubers. chiefly 

used for human food and their 

MESPALATIONS HES, Terese a tics ss — 2,864 
Coffee, tea, cocoa and preparations 

URENEOLIESPICESU Esse ie «- clei niacin: = 34,696 
Chemical elements and compounds; 

pharmaceutical products ......... 4,769 — 
Dyeing, tanning and colouring sub- 

stances (not including crude 

MIAVETIAUS) Merete sce onc 6 sc.ccceae 410,530 oe 
Hides and skins and leather ........ 23,375 = 
Textile materials, raw or simply 

PCD AT CC a ip inictolersis ey siisielatscainie) susi's!.eisii0 320,470 — 
Clothing and underwear of textile 

materials; hats of all materials .. _ 700 
Made-up articles of textile materials 

Ocherl than ChOvMiINe a0). cleo :s erence — 1,620 


31 
Manufactures of base metals, n.e.s. — 471,331 
Electrical machinery, apparatus and 
appliances: 9...(eeni. > cee Aes — 10,778 
Miscellancous crude or simply pre- 
pared, productswm.ese «essence _— 39,420 
Manufactured articles, nes. ....... — 30 
Potal, 05 isu aces Se Ce 759,144 564,396 
SPAIN 
ARTICLES Imports Exon 
Beverages and vinegars’ ©......)... 500 = 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
TROLS 50 ees 5's sila eeisrao ngs ae RRR aan: = 78.010 
Chemical elements and compounds; 
pharmaceutical products ......... — 2.580 
Dyeing, tanning and colouring sub- 
stances (not including crude 
miaterials) me...i; da sesatene mee oe 11.392 — 
Wood, cork & manufactures thereof 2,450 — 
Pulp, paper and cardboard & manu- 
factures* thereof) Sanwmrwn «se. oes 32,000 — 
Totalirr so omuohaniiaecnhate a: 46,342 80,590 
SWEDEN 
ARTICLES Imports bari 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
TG.Sh “ire aces a cdot telstra a 102,696 
Chemical elements and compounds; 
pharmaceutical products ......... 213,781 —_ 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 1,410 _— 
Wood, cork & pire apes ae 83,773 —_ 
Pulp, paper and cardboard and manu- 
tacts: thereof * tt. serena 1,042,102 = 
Ores, slag, cinder ™ nn. tne ares = 57,960 
Manufactures of base metals, nes. . 70,706 —_ 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... : 20,751 -- 
Electrical machinery, apparatus and 
APDUAanees! Wye. sale sateen tees 24,316 — 
Vehicles & transport equipment, n.e.s. 397 —_ 
Miscellaneous crude or simply pre- , 
pared products, nes. .....,..+... == 29,383 
Manufactured articles, news. ......- 121,153 — 
PO Gall tea OI apne nooo ee snetes 1,578,389 190.039 
SWITZERLAND 
ARTICLES Imports Exports 
Dairy products, eggs and honey .... 14.504 — 
Sugar and sugar confectionery ..... 35,150 _ 
Coffee, tea, cocoa and preparations 
thereof; spices .........+++eee-ess 3,240 —_— 
Chemical elements and compounds; 
pharmaceutical products ......... 274,202 — 
Dyeing, tanning and colouring sub- 
stances (not including crude be 
MMAteLIAIS)L weer cline ese .+. 979,355 — 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 2,185 oe 
Textile materials, raw or simply 
PLEDAPEC tay ores sinie ere eteke ereisionr clone ae 17,990 
Textile fabrics and smail wares .... 75,445 83,740 
Special and technical textile articles 2,212 — 
Clothing and underwear of textile 
materials; hats of all materials .. 20,168 — 
Manufactures of base metals, n.e.s. . 11,930 —- 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 146,828 = 
Electrical machinery, apparatus and 
ElebENWES Reconocovoacbeoco > olGcr 2,980 — 
Manufactured articles, nes. ....... 2,782,222 — 
Total eateries ss Gale sisters etete 3,950,421 101,730 


a 
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SYRIA 
ARTICLES Imports 
Rubber and manufactures thereof, 

FRO:S-4.. ieheniceps easiicceccuale nateta elarmers sae == 
Hides and skins and leather ........ =< 
Textile fabrics and smail wares .... = 
Ciothing and underwear of textile 

materials; hats of all materials .. = 
Manufactures of base metais, nes. . - 
Miscellaneous crude or simply pre- . 

pared products, N.e.s. .....0.s008- = 
Manufactured articles, n.es. ....... aa 

otal Pe sies sacrum eee = 
TURKEY 
ARTICLES imports 
Hides and skins and leather ........ a 
Pottery and other clay products .... = 
Manufactures of base metals, n.e.s. .. ae 
Electrical machinery, apparatus and 
APPWANCES: «2 a 6. s:centeisisule fy. wekelelemiele — 
BL OU Beet rs carciersicco. asi sialiafercicis cre srerarae = 
U 
ARTICLES ar ee 
Meat and preparations thereof ..... 22,546 
Dairy products, eggs and honey ... 179,756 
Fishery products, for food ........ 744,389 
GCOLEAlS Sis cioist aitiare ho wcardiave sieieielelsvals ere 1,721 
Manufactured products of cereals. 

chiefly for human food ......... 501,540 
Fruits and nuts, excepts oil-nuts 1,699,747 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations, N.€.S. .........eerees 181,577 
Sugar and sugar confectionery ..... 534,935 
Coffee, tea, cocoa and preparations 

thereofsusplces 5 o:)..sics.ofe oratscaaiea siac0 334,004 
Beverages and vinegars ..........- 60,835 
Feeding stuffs for animals, nes .. _— 
PRODACCO aalse scib olois arossker cheer easeae nied skes (ape 3,598,212 
Oil-seeds, nuts and kernels ........ -- 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

5 OWI Pome ser ech HOP LGe OO cE ROM OC 1,037 
Chemical elements and compounds; 

pharmaceutical products ......... 7,482,054 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials)* oa. casi iambenseregre . 2,521,680 
Essential oils. perfumery, cosmetics, 

soaps and related products ...... 828,047 
edges and manufactures thereof, 

Saielafe bisa Closeake § Tis ieianne ware ake 224,974 

Wood, cork & manufactures thereof 940,332 
Pulp, paper and cardboard and manu- 

factures thereof os. \i.0. cquetiate 0s 3,509,251 


Hides and skins and leather ........ 192,372 
Manufactures of leather, not includ- 


ing articles of clothing .......... 25,298 
Furssnot! Made Up. ci. ss wsradeapeteenes r 
Textile materials, raw or simply 

PYeVeTede. Ge Hte oe ees 246,217 
Yarns andithread acer... aeeurnaeas 1,253 


Exports 
$ 


1,400 
14,850 
35,500 


286 
25,370 


13,615 
11,950 


102,971 


Exports 
$ 
6,000 
120,820 
24,080 


24,000 
174,900 


~— 
35,656 


38,156 | 


191,855 


102,164 
293,007 


573,821 
7,412 
78,410 
55,345 
240 
1,100 
41,264 
378,894 


151,420 


780 
83,592 


80,219 


19,146 
131435 


220,144 


128,374 
11,518 
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Textile fabrics and small wares .... 2,883,232 
Special and technical textile articles 121,473 
Clothing and underwear of textile 
materials; hats of all materials .. 908,538 
Clothing of feather and fur... ..<.: 5 482 
Footwear, boots, shoes and slippers 28,739 
Made-up articles of textile materials 
other than clothing .............. 74,161 
Products for heating, lighting and 
power, lubricants and related pro- 
GUCts ee aike s PRIN rte on OPC ic oc tc, 2,314,093 
Non-metallic minerals, crude or sim- 
ply; prepared. 0:2:8, | ...:.\s aad ceat 151,212 
Pottery and other clay products .... 49,927 
Glass and glassware ............... 482,174 
Manufactures of non-metallic miner- 
@IS, MES.” hve Wy aystabe eee ie ee 238,490 
Precious metals and precious stones, 
pearls and articies made of these 
materials, ..c..2:,..s0ehe wee ee ee 515,766 
Ores, slag, cinder: ss... 5.0% +. ake — 
Iron’ and’ steel .......gig Ge eae See 3,161,305 
Non-ferrous base metals ........... 0,047 
Manufactures of base metals, n.e.s. . 1,805,463 
Machinery, apparatus and appliances 
n.e.s. other than electrical ...... 2,254,187 
Electrical machinery, apparatus and 
appliances) :56 sn ss sae See mee eeoe 1,965,830 
Vehicles & transport equipment, n.e.s. 986,733 
Miscellaneous crude or simply pre- 
pared products, nes. ............ 842,342 
Manufactured articles, nes. ....... 4,874,610 
Total {icone eee ueeeeeeEee 47,360,578 
ALL Pa COUNTRIES 
ARTICLES vores 
Manufactured products of cereals, 
chiefly for human food ......... _ 
Coffee, tea, cocoa and preparations 
thereof; spices icceul: dee cain onions — 
Chemical elements and compounds; 
pharmaceutical products ........ _— 
Wood, cork & manufactures thereof — 
Wides’ and skins and leather ........ 14,300 
Manufactures of leather, not includ- 
ing articles of clothing bierthavdratetenes = 
Textile fabrics and small wares .... — 
Clothi and underwear of textile 
materials; hats of all materials .. — 
Footwear, boots, shoes and slippers — 
Made up articles of textile materials 
other than clothing .............:. 1,209,000 
Pottery and other clay products .... _ 
Precious metals and precious stones, 
pearls and articles made of these 
materials..<.| Jame ene » gee — 
Iron and ~ steel! "aoe wis. tess oie obs ele 288,157 
Manufactures of base metals, n.e.s. _— 
Machinery, apparatus and appliances 
ne.s. other than electrical ...... = 
Electrical machinery, apparatus and 
appliances: 555 ..coxtreice crete _ 
Miscellaneous crude or i pre 
pared products, nes. ... an _— 
Manufactured articles, nes. ....... - 
Total. -%....:dcis.\s-auiatterntee arenas 1,511,457 


July 7 
262,893 


219,449 
41,761 
8,334 


3,122 


178,243 
78 


151 
73,896 
3,988,726 


964,284 
119,264 


16,880 


3,115,700 
1,545,083 


13,161,810 


Exports 
$ 


20,000 
41,000 
636 
6,936 
10,388 
658,111 


22,607 
7,760 


1,660 
636 
408,000 
30,042 
700 
1,136 


1,776 
12,464 


1,223,862 


